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has been devoted to the endeavor for dispelling the general suspicion 
that his Government might follow the policy of the outgoing regime. 

ELECTION PLATFORMS _ His effort is apparently bearing fruit, as 

OF THREE PARTIES his popularity has been high. The return 
of the public sentiment to calmness after a round of frenzied demon- 
strations against the Japan-U.S. Security Pact worked in favor of the 
Ikeda Cabinet, but what has contributed most effectively to the popu- 
larity of the new Government is the modest attitude of the Prime 
Minister. The effort of the Government to enable the public to become 
hopeful of the future by taking up first of all the policy for elevating 
the standard of national living has also created a very favorable im- 
pression. To support the Government’s policy in this direction, a 
liberal increase of about 300,000 million in revenue (or about 20.0% 
of the frame of the general account of the fiscal 1960 budget), includ- 
ing £250,000 million in the form of a natural increase in tax income 
as well as surpluses and non-tax income, is expectable in the next fiscal 
year. Another governmental program for doubling gross national pro- 
duct in the coming 10 years to ¥26,000,000 million (generally known 
as the ‘‘income doubling plan”) is also an attractive item in the Ad- 
ministration Party’s platform for the coming general election. With 
the official announcement of the new policies of the Ikeda Cabinet ex- 
pected to be made at the close of August, the Government and the 
Liberal-Democratic Party have been making public a series of new pro- 
grams based on the three basic policies of the Ikeda regime, namely : 
tax cut, social security and investment of public utilities. The pro- 
grams so far made known are apparently well acceptable, but the 
problem is the source of revenue to finance those programs. With the 
increase of revenue in the coming fiscal year estimated to reach a huge 
total of 300,000 million, similarly bulky will be the natural hike in 
expenditure. 

A large part of the natural increase in revenue, however, will be 
earmarked for the wage hike for public workers recommended by the 
National Personnel Authority, as well as for natural: hikes in expen- 
diture including the food control account, the national annuity and 
compulsory education. With a fair tax cut on one hand and a boost 
in new expenses on the other planned in the government program, 
the distribution of revenue sources has to be ingeniously arranged in 
order to attain original objective. The Government aims at accomplish- 
ing a long-range economic growth through the production expansion 
resulting from a swelling demand to be enabled by an increase in in- 
come for the elevation of the national standard of living. Since the 
Government is thus set for a ‘‘positive” policy, the financial spending 
will naturally hike. If the government policy is judiciously managed 
without letting business to go to excess, however, there is no doubt 


that the national living will be bettered parallel with the 
economiz growth. No definite date has as yet been set 
for the next general election except for the Prime Mini- 
ster’s statement that it would come during this year, but 
it is generally believed that it will come in November 
after the dissolution of the Lower House in October. In 
any way, it is certain that a general election is just around 
the corner. The Socialist Party and the Democratic 
Socialist Party are equally busy in making public their 
own programs for election consumption. The Socialist 
Party continues to stick to “negative” programs, such as 
the non-recognition of the Japan-U.S. Security Treaty, ab- 
stention from nuclear armaments, rapprochment with Com- 
munist China, adherence to a neutral policy for peace, op- 
position to plutocracy, opposition to trade liberalization, 
and better social security by suspending the planned pro- 
duction of Lockheeds in Japan at huge costs. Meanwhile, 
the Japanese public is apparently skeptical of the demand 
by the ‘“‘neutralism-supporting” Socialist Party’s for the 
return of Okinawa and Ogasawara without touching 
upon the recovery of the old Japanese territory in the 
north. It has now become clear that the public criticism 
against the Kishi regime regarding the security pact pro- 
blem was directed not to the treaty itself but to the man- 
ner in which the problem was handled at the Diet. The 
Socialist Party, nevertheless, is still endeavoring to make 
use of the anti-Kishi sentiment noted in the security treaty 
turmoil for the expansion of the party influence. The Socia- 
list attempt is based on an illusion, as the Kishi regime has 
gone and a new Government set for a new administration 
has been born. The security treaty, the trump card of the 
Socialists, has already become an old story, taken as an inevi- 
table bygone by the majority of the Japanese people, as 
well shown in a recent public opinion census taken by the 
Mainichi Newspapers. If the Socialist Party continues to 
stick to this old program as the sole plank of its election 
platform, it will find it difficult even to get one-third of 
the House seats, far from hoping to take the reins of go- 
vernment. Compared with the Socialists, the programs 
of the Democratic-Socialist Party are more realistic and 
practicable. It is noteworthy that the Democratic Socia- 
list Party has clarified its policy for the need of mininum 
defense in opposition to the Socialist claim for neutralism 
without defense and resistance. 


HE Central Labor Relations Commission on August 10 

offered a final conciliation plan to the management and 
labor of the Mitsui Mining Company for the settlement 
of a long-drawn labor dispute at the company’s Miike 

BACKGROUND OF colliery. Prior to the final con- 

MIIKE DISPUTE ciliation plan, the CLRC offered 
two arbitration plans, the Nakayama plan in November, 
1959and the Fujibayashi plan in April, this year. In mak- 
ing the last move for the conciliation, the CLRC proposed 
that the two contending parties were expected not to re- 
ject the final conciliation plan regardless of its contents. 
Although the management was quick to accept the concilia- 
tion plan, the labor side has still been taking time for the 
decision to accept, as the Miike Colliery Trade Union and 
other labor unions in the Kyushu area, which opposed the 
plan on the ground that it ignored the basic labor rights, 
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and the executive board of Tanro (Japan Coal Miners 
Union), which held that the rejection would be unfeasible 
in view of the trends of public opinion, financial handicaps — 
and other reasons, were pitted against each other. As the — 
majority in the labor camp is supporting the attitude of © 
the executive board, however, the acceptance by labor is 
considered a question of time. The conciliation plan, as : 
pointed out by the union side, is particularly severe to labor, | 
as 1) it practically recognizes the designated dismissals pro- 
posed by the management; 2) it recognizes the fact that the 
struggle by Miike workers was outside the purview of the 
normal and legitimate union movement ; and 3) it declares 
that the act of violence taken by unionists in the current 
dispute has disabled the application of legal procedures by 
force of demonstrating masses beyond the purview of com- 
mon sense, and has left evil examples in the maintenance 
of social order and the future labor-management relation- 
ship. The view expressed by the CLRC in the concilia- 
tion plan was supported by the majority of the public. 
The Miike colliery dispute, which reached the culminating 
point on the spur of the campaign against the Japan-U.S. 
Security Pact, began to lose public sympathy as public 
opinion calmed down. At the time when the anti-Security 
Pact campaign was in full swing, mass demonstrations 
were allowed temporarily to have their own ways against 
legal restrictions, but the situation has changed. The 
Socialist Party, which took the helm of a series of disorder- 
ly and illegal mass movements, was miserably defeated in 
three major gubernatorial elections held in these few 
months. It was only under the support of public opinion 
that the CLRC was able to make the epochal criticism of 
labor struggles at Miike in its conciliation plan. The cri- 
ticism of the union policy in the Miike dispute by the 
CLRC is also the public criticism of the struggle policy 
followed by Sohyo and Tanro. There is no denying that 
the executives of Sohyo and Tanro were complled to ac- 


cept the conciliation plan largely under the impact of the 
trend of public opinion. 


Both the management and labor will soon start negotia- 
tions for the resumption of production at the Miike col- 
liery, but the future path is still thorny. The difficulty is 
not with the Miike colliery alone, as other collieries are 
expected to enforce personnel adjustment programs involy- 
ing 70,000 workers in the coming three years. It is note- 
worthy that the Government at this juncture has mani- 
fested its readiness to look after the employment-of dis- 


missed in the Miike colliery settlement as part of the un- 
employment program and the colliery relief project. 


J DEOLOGICAL rivalry has come to mark many events 

taking place in this country in recent years. The latest 
example was the 15th anniversary of the atomic bombing 
of Hiroshima observed in Japan on August 6 with two 

15 TH ANNIVERSARY OF memorial rites held under 

ATOMIC BOMBING different sponsors in Hiro- 
shima and Tokyo. The first of the two memorial ceremo- 
nies was held in Hiroshima under the same scorching sun 
as on the fatal day 15 years ago. In Tokyo, another 
memorial ceremony was observed. The two ceremonies, 
however, were entirely different in nature, as the former 
was sponsored by the municipal government of Hiroshima 


while the latter was promoted by the sixth World Confe- 
rence against Atomic and Hydrogen Bombs and for Total 
Disarmament. The memorial service last year was con- 
ducted in Hiroshima under the sponsorship of the Council 
_ Against Atomic and Hydrogen Bombs and with the support 
_ of the Hiroshima Municipal Assembly, which proved strong- 
_ ly ideological, featured by Communist red flags and raids by 
_ Tightist elements much to the indignation on the part of 
Hiroshima citizens. In consequence, the Hiroshima pre- 
_ fectural and municipal assemblies, branding the memorial 
service sponsored by the Council as a camouflaged ‘‘peace 
_ movement,” suspended a subsidy and shut out the Coun- 
cil from Hiroshima this year. The memorial ceremo- 
4 ny at Hiroshima this year, held under the sponsorship of 
_ the Hiroshima municipality and with bereaved families of 
Z A-bomb victims as principal participants, was a pious 
re gathering. The memorial service in Tokyo, which was 
- sponsored by the Council Against Atomic and Hydrogen 
_ Bombs, on the other hand, was strongly politically-inclin- 
3 ed, as self-styled by Kaoru Yasui, chairman of the council, 
_ as a gathering for struggle. The Tokyo ceremony, holding 
that the realization of the ban on atomic and hydrogen 
bombs, total disarmament and peaceful co-existence is 
impossible without the struggle against the clearly-defined 
enemy of peace, alleged that American imperialism is the 
enemy of peace. Participating in the Tokyo convention 
_were the representatives from 29 foreign countries. Some 
. of them apparently had different conceptions. For in- 
stance, a Yugoslav delegate claimed that the struggle should 
be directed against all. nations possessing nuclear arms, 
while equitable and moderate views were expressed by 
some local delegates who have been making earnest and 
plain drives against nuclear arms, although such views 
were ignored at the gathering as the ‘“‘opinion of the mi- 
nority” The movement against atomic and hydrogen 
bombs in Japan originated from a local-scaled signature- 
collecting campaign sponsored by a group of house-wives 
in the Suginami ward in Tokyo. Hence, it cannot be 
said that all the participants in this movement are in sup- 
port of any specific ideology. The Democratic Socialist 
Party and Zenro, which allege that the movement against 
atomic and hydrogen bombs sponsored by the Council 
Against Atomic and Hydrogen Bombs is steered by Inter- 
national Communism behind the scenes, held a national 
convention on August 1 and decided to organize a new 
body to push a movement against atomic and hydrogen 
bombs from the purely humanitarian standpoint from next 
year. The Liberal-Democratic Party is also criticizing the 
excessive political inclination of the Council Against Atomic 
and Hydrogen Bombs. In the impartial eyes of the ma- 
jority, it is quite plain that the Council has departed from 
the original objective of the movement and has come to 
be utilized for other purposes. The total ban on atomic 
and hydrogen bombs is the unanimous and common wish 
of the whole nation. Hence, it is particularly regrettable 
that the movement is being utilized for specific political 
objectives under the direction of the Council. The purely 
humanitarian standpoint alone will make the appeal for 
the total ban really effective with the sympathy of all 
parties concerned. Under the policy now propelled by the 
Council Against Atomic and Hydrogen Bombs, the Japa- 
nese people cannot follow its movement except Communist 
sympathizers and direct beneficiaries. 


- 


HE Democratic Party of South Korea, which won 


nearly a two-thirds majority in the Lower House of 
the National Assembly in the national election held under 
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the new Constitution on July 29, elected Yun Po Sun 
NEW REGIME IN (the old faction) President of the 
2ND ROK second Republic of Korea, and 


‘Dr. John M. Chang (the new faction) Prime Minister on 


August 12 and 19, respectively. The Democratic Party, 
the suppressed Opposition under the defunct Syngman 
Rhee regime, thus won an overwhelming victory in the 
election, but encountered a deadlock in the choice 
of the President and the Prime Minister. The new Presi- 
dent, however, was elected out of the old faction with- 
out much trouble, as the new faction acted in accordance 
with the set policy to name the President out of the old 
faction and the Prime Minister from among the new camp. 
The two factions were bitterly pitted against each other 
over the choice of the Prime Minister. Kim Do Yun 
(the old faction) whom President Yun Po Sun first nomi- 
nated Prime Minister failed to obtain the confidence of 
the Lower House, and Dr. John M. Chang (the new fac- 
tion), nominated next, finally won the confidence vote by 
a close margin. Thus, the second Republic of Korea is 
set to make a fresh start with the President from the old 
camp and the Prime Minister from the new camp at the 
helm. With the seats in the Lower House almost equally 
divided between the two opposing factions of the Demo- 
cratic Party and a handful of independents owning the 
casting vote, however, it appears that the political unrest 
in South Korea is bound to continue as long as the un- 
compromising rivalry between the old and new factions, 
such as that witnessed in the confidence vote for the Prime 
Minister, remains in existence. 


The political stability of South Korea is a matter of 
great concern to Japan which expects the normalization 
of diplomatic relations between the two countries, long 
deadlocked since the Syngman Rhee regime, through the 
advent of the new administration. It appears, fortunately, 
that the old and new factions are not widely apart in the 
basic policy of the nation toward Japan. The two fac- 
tions are reportedly in favor of the gradual improvement 
of the relations with Japan through the expansion of trade 
and the conclusion of a fishery treaty based on the even- 
tual normalization of diplomatic intercourses. In the pro- 
cess of realizing rapprochement between the two coun- 
tries, there are many and various problems in the way, 
above all the so-called ‘‘Rhee Line” issue and the repatri- 
ation of Korean residents in Japan to North Korea. 
Prime Minister John M. Chang told the press that the 
“Rhee Line” problem will be gradually solved step by 
step first through the conclusion of a fishery agreement, 
but the repatriation problem is destined to be the biggest 
obstacle in the Japanese-Korean negotiations to come, as 
both the President and the Prime Minister appear totally 
opposed to it is as the concensus of public opinion. The 
South Korean side holds that the repatriation of Koreans 
in Japan to North Korea is beneficial to the “‘enemy,” 
as it supplies manpower resources to North Korea. The 
repatriation, however, is a humanitarian step based on 
the internationally-recognized freedom of the choice of 
residence, and is not designed to favor Communism or 
oppose South Korea. The creation of a climate attractive 
to Korean residents in Japan to return to South Korea 
will be the most effective measure for the settlement of 
the repatriation issue. To let people return to the places 
they choose is a pure problem of humanity entirely in- 
dependent from the problem of diplomatic normalization. 
It is certainly deplorable for the two countries if the re- 
patriation problem continues to hamper diplomatic resump- 
tion between Tokyo and Seoul, 
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Business Indicators 


Industrial Activity & Inventory :—Industrial production 
(mining and manufacturing inclusive) in June continued to 
bulge with the index (based on 1955: seasonal variations 
adjusted) rising 1.8% to 222.8. The production index, 
which continued swelling until February (to 217.4) began 
to dive in March and April, but resumed the hiking pace 
in May (up 1.7%) and June (up 1.8%). On the list of 
June gainers, machinery, and particularly passenger cars 
and electric machines, forged especially ahead. Also mov- 
ing upward were household electric appliances like fans, 
washing machines, and refrigerators, as well as petroleum 
Analyzed by quarter, it is noted that the on- 
The 
increasing tempo of production in the first quarter (Janu- 
ary through March) was 8.8% faster than the like quar- 
ter in 1959, but the pace in the second quarter slackened, 


products. 
ward march of production has begun to slow down. 


gaining only 2.0% over a year ago. The monthly in- 
crease also dipped from 30.0% in March (over a year ago) 
to 23.0% in June. 


The index of shipments by producers (based on 1955: sea- 


A similar trend marked the shipments. 


sonal variations adjusted) slipped marginally in March and 
April, but began to increase again from May and stood 
2.6% higher in June to reach a new peak at 203.4. Clas- 
sified by product, shipments in June particularly bulged 
for ordinary steel products, automobiles and machinery, 
while textile goods also gained despite seasonal deterrents. 
With industrial activity still marching forward, however, the 
inventories of raw and processed materials slipped in June 
with the index down 1.6% from May, although it still 
stood at a high level of 97.9 (based on 1955: adjusted to 
seasonal variations), indicating that the supply-demand 
balance has been kept equtiable. On the other hand, in- 
ventories of manufactured goods in hands of producers 
have continued rising for about a year or so with the 
index for June (based on 1955: seasonal variations ad- 


1. Production, Shipment & Inventory Indices 


(1955=100) 
Production® eho ee pee 
1959—June. ..4....-. 181.1 167.4 168.3 147.2 
July ea 183.6 169.8 170.9 147.5 
AMISust sp ea. 184.8 172.6 Ws 150.7 
September 189.7 yf) 176.3 153.6 
October .... 191.4 180.7 175.0 161.8 
November... 198.2 186.5 176.3 162.1 
December .. . 202.4 189.0 179.9 162.2 
1960—January.... 211.4 190.6 183.1 166.0 
February ... 217.4 198.1 188.1 169.2 
Marchee . 49a 216.1 197.6 194.3 170.2 
LUDELD AAS tase 215.2 194.4 192.3 173.0 
Mayitie eves 218.8 198.2 194.0 176.4 
WRU OSes] Foes - ord 222.8 293.4 190.8 178.7 


Notes: *Mining and manufacturing inclusive: All indices adjusted 
to seasonal variations: Inventories A...Manufactured goods: 
Inventories B age Raw & processed materials: June (1960) 
figures preliminary. 

Source: Ministry of International Trade & Industry. 


Production, Shipment & Inventory 
Indices (1955=100)-Seasonal Variations Adjusted 


Inventory (Manufactured Goods) 
Shipment 


justed) registering another leap of 1.3% over May (up 
21.4% over a year ago). Increases were especially stiff 
for manufactured products (above all, electric appliances 
and automobiles), although coal dived below the normal 
level. The inventory rate index for all industrial products, 
however, stood at 89.0 in June, and it does not appear that 
the impact of inventories has been heavy on the market. 


Wholesale Prices :—The wholesale prices, which con- 
tinued to tend steadily downward since January, began to 
mark time in July through the early part of August. The 
Weekly Wholesale Price Index of the Economic Planning 
1950=100) registered 161.5 as of August 


6, remaining almost unchanged since a month ago, al- 


Agency (June, 


though some fluctuations were noted for different commodity 
groups in the interim. The foodstuff group rose some- 
what due to the hikes of raw fish, pork and eggs because 
of seasonal spurs, while textiles, especially fabrics, proved 
stiff, but yarns remained weak. The metals group, on 
the other hand, slipped fractionally. According to present 
indications, no drastic changes at the price front appear 
likely. In view of the existing size of supply capacity, 
prices should grow bearish but production adjustment 
operations are helping the market to stand firm. For inst- 
ance, steel prices, which threatened to dive, have begun to 
recover by virtue of production cuts in ordinary steel pro- 
ducts. 


2. Weekly Wholesale Price Indices 
(June, 1950=100) 
Compared with (%) 


August 
Ist Week Preceeding A Year 
Week Ago 
Composite. 2h See ee 161.5 © 0.1 Intact 
Food stufisicueeacmee tere tee: Oe 162.3 0.6 0.6 
GXtHGS: St, erie ae eee ame ee 76.1 w) 0.1 # 0.1 
Fuels). eee. eee 167.9 0.2 Intact 
Metals... sce ce areceh eee 232.0 © 0.9 © 0.9 
Machinery? ==), 4.0 eee 186.8 Intact Intact 
Bidgymaterialsh ey 5. eee ee 270.6 6 0.1 Intact 
Chemicals. 4 oJ hy Aaa 103.5 + 0.1 0.3 
Sundries “piveastac’. wart ae 146.8 ~ 0.8 Intact 
Composite 
(Foods excluded) ....... 161.3 4 0.8 ~ 0.2 


Source: Economic Planning Agency. 
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Wholesale Price Indices 
(June, 1950=100) 
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General Index 
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Ultimate Demand :—With production marching and the 


_ prices steady, the ultimate demand has continued to fare 


well. The working population as of May, this year reach- 


ed 46,000,000, increasing 1.6% over a year ago while 


unemployed declined 22.0% to 420,000, thus indicating a 
In the 
manufacturing sector, the wage per worker increased some 
7.3% in the past one year, enabling a 6.8% elevation in 
the consumption level of the wage earner’s household. A 


fair improvement in the employment situation. 


' Ministry of Agriculture & Forestry survey also reports 


that the cash income per agrarian household registered a 
comfortable increase of 11.4% in the past one year on the 
spur of bumper crops plus the stable prices of farm pro- 
ducts. Also perceptibly up was the farmer’s income from 
non-agricultural sources. With the income thus bulging, 
the demand for consumer durables such as small tractors, 
autobicycles and TV sets by farmers increased markedly. 


Another bumper rice crop for 1960, if realized as fore- 


cast by the Ministry of Agriculture & Forestry, will lead 


to the further increase of purchasing power in the agra- 
rian community this year. Another stimulant to ultimate 


demand is the animation of plant-equipment invest- 


ments. A latest survey by the Federation of Economic 
Organizations (Keidanren) shows that plant-equipment in- 
vestment by about 1,000 private enterprises in Japan dur- 
ing fiscal 1960 (ending March, 1961) are estimated to total 
¥ 1,450,000 million, or an increase of some 37.0% over 
the like spending in fiscal 1959, as compared with a 21.0% 
hike registered in 1959 over 1958. 


International Payments Balance :—The balance of fo- 
reign exchange receipts and payments, which continued to 
stand in the black for 28 months from September, 1957 
through the end of 1959 (except for a single month), has 
begun to turn to the red since January, this year with the 
lone exception of February. In the first half of 1960 
(January through June), foreign exchange payments in 
visible trade eclipsed the receipts by $79,000,000, although 
the total balance (inclusive of capital transactions) register- 
ed the receipt excess of $121 million. Noteworthy in this 
connection is the balance of short-term capital transactions 
which stood in the black to the amount of $180 million 
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3. Foreign Exchange Receipts & Payments 
(In million dollars) 
Export Import ance 
Buchance Exchange Balance ela 
Payments Receipts Trade) BAnCe 
1960—January...... 261 293 +) 29 6 
Rebriary “ovis . 280 294 & 21 oO 7 
Marchi: . aii. pl 335 337 4 31 
ADT sem dnc «Ete 278 288 o 9 22 
May. . Reber tc 317 323 Oo 8 34 
June: We teee «oe 308 319 ~ 16 35 
Note: © Payment excesses; others receipt excess. 
Source: Bank of Japan. 


in the first six months of 1960. In other words, Japan’s 
overall balance of international payments in the first half 
was kept in the black on the strength of short-term capi- 
tal inducted. Short-term funds inducted from overseas 
comprise the credit granted for usance bills for import 
trade and Euro-dollars received as well as free yen deposits 
(which started from July). According to the Ministry of 
Finance, free yen deposits as of the end of July stood at about 
$70,000,000 (£25,000 million) while foreign currency hold- 
ings as of the same date aggregated $1,550 million, or up 
$183 million over the end of 1959. Japan’s foreign cur- 
rency reserves have thus become comparatively plentiful. 
Meanwhile, the increasing tempo of foreign trade, and 
especially imports, has begun to slacken in recent months 
with the June transactions totalling $319 million in imports 
and $390 million in exports, thus barring the immediate 
fear of the adverse balance of international payments, at 
least for the time being. 


The economic 


Economic Growth Rate Re-estimated : 
growth rate of Japan for fiscal 1960 will register 7.3%, 
slightly higher than the originally-estimated 6.6%, accord- 
ing to the re-estimate made by the Economic Planning 
Agency on August 12. The agency forecast also that the 
steady upcurve of the nation’s economic growth will con- 
tinue into fiscal 1961 with the growth rate for the year 
standing at 5.5%. Essential points of the E.P.A.’s report 
are as follows: 1) The individual consumer spending (as a 
major spur to the economic growth), which was originally 
estimated to swell 7.3% in fiscal 1960 over fiscal 1959, is 
newly estimated to increase 8.0%. In parallel, plant-equip- 
ment investments, originally estimated to increase 11.7% 
over fiscal 1959 to 2,000,000 million, will grow 24.4% 
to 2,550,000 million. The industrial production index 
(based on 1955) will hike to 225.6 (as compared with the 
original estimate at 212.2), up 16.9% over fiscal 1959 
(11.8%): 2) The wholesale prices are bound to continue 
steady, and the ultimate demands (such as inventory in- 
vestments, housing starts, governmental spending and ex- 
ports) will increase at the rates as estimated in January, 
this year: 3) Hence, gross national product in fiscal 1960 
will come to stand at 13,379,000 million (nominal), re- 
gistering a gain of 8.7% over fiscal 1959 (as compared 
with the January estimate of 7.8%). Thus, the economic 
growth rate will rise to 7.3% from the January estimate 


of 6.6%. 
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Money & Banking 


Money & Banking :—Money in July was comparative- 
ly easy as the excess of financial fund payments over re- 
ceipts reached 10,800 million chiefly because of a fair 
payment increase in the foreign exchange account based 
on the smooth influx of free yen and Eurodollars. Hence, 
funds grew somewhat oversupplied during the month des- 
pite the ¥6,200 million hike in the Bank of Japan note 
issue. With the balance of fund supplies and demands 
in August expected to grow stringent in August because 
of the bulky excess in prospect of financial withdrawals 
over payments in the Treasury account, however, the de- 
mand for over-month-end loans proved active throughout 
July, and the effective money rate on the call market stood 
high at 2.7-2.8 sen per diem per ¥100, although the 
market partially returned to normal following the announce- 
ment by the Bank of Japan of its plan to buy govern- 
ment-guaranteed bonds in August through open market 
operations. 


Note Issue Brisk :—The note issue increased ¥6,200 
million in July, in contrast to a reflex excess of ¥7,200 
million in the corresponding month a year ago. Economic 
experts originally estimated that the July note issue would 
remain unchanged. The outstanding balance of note issue 
as of the end of July stood at 931,500 million, register- 
ing a comfortable hike of 150,400 million over a year 
ago. The reflux of currency to the Bank of Japan was 
slow and tardy during the first decade of July, as term- 
end bonus payments continued active and advance pay- 
ments for quota rice deliveries were also brisk. Although 
money began to flow back to the Bank of Japan more or 
less smoothly in the middle decade of the month, the is- 
sue gain began to grow evident toward the close of the 
month, particularly in the last two days, as the week-end 
synchronized with the month-end, and the demand for 
funds was apparently doubled. As a result, the increase 
of the month-end and average monthly balances of note 
issue during July stood 19.3% and 17.8% higher, respec- 
tively, over a year before and attained new peaks. The 
expansion of note issue in recent months has been note- 
worthy side by side with the new rising pace of produc- 
tion in May and June. 


Payments Excess in Foreign Exchange Account :—The 
excess Of payments over receipts of financial funds during 
July totalled ¥10,800 million, well in excess of the origin- 
al estimate of 7,000 million, although it failed the larger 
total of ¥26,600 million in the like month a year ago. 
The bulky payment excess in the Treasury accounts in 
July was attributable solely to a 22,800 million excess of 
payments in the foreign exchange account (against the same 
excess of ¥12,000 million as originally estimated) because 
of the smooth inflow of free yen and Eurodollars. The 
July payment excess in the foreign exchange account was 
also far larger than the like excess a year ago at ¥13,- 
800 million. In other accounts, receipt excesses almost 
predominated as originally anticipated to curb the further 
leap of the payment excess in the overall total of the 
Treasury accounts. 

The unexpectedly sizable excess of payments in the 
foreign exchange account was, as already stated, caused 
by the bulky inflow of free yen deposits (estimated at 
$60,000,000) and Eurodollars ($40,000,000). As it appears 


that free yen deposits under review were largely transfers | 
of Eurodollars, the consequent effect on the domestic 
money market cannot be gauged simply on the basis of | 
the combined total of free yen deposits and Eurodollars — 
received. It is roughly estimated, however, that some 
$40,000,000-50,000,000 made a fresh inflow during July. — 
It is thus noted that the funds in hand of exchange banks 
were replenished beyond original expectations by the in- 
flow of free yen deposits and Eurodollars which in the 
past few months reached the estimated total of some $150,- 
000,000, although the effect cannot be exaggerated in view 
of the fact that the outstanding balance of Bank of Japan 
loans has continued to remain on the 400,000 million 
mark. 


Call Market Stiff :—Against this movement of the note 
issue and financial funds, the supply of industrial funds 
during July eclipsed the demand by ¥4,600 million, but 
this was more than offset by a ¥6,900 million gain in 
payment reserve deposits with the result that Bank of Japan 
loans during the month swelled 4,600 million (contrary 
to the original expectations that BOJ loans would dwindle 
by 5,000 million). With the demands for funds regain- 
ing impetus in the second half of July, however, the call 
market remained stiff with the call rates on over-month- 
end loans rising to 2.7-2.8 sen, well above the agreed rate 
of 2.3 sen in the last two weeks of the month. 


Buying Operations by BOJ :—With the balance of fi- 
nancial funds estimated to register an excess of withdrawals 
over payments to the extent of some 95,000-100,000 mil- 
lion in August, the Bank of Japan Policy Board on July 
29 decided that the Bank of Japan would buy up *¥50,- 
000 million worth of government guaranteed bonds from 
city circles on condition that they would later be sold back 
in open market operations, and this step was taken on 
August 12. Of the 50,000 million funds thus released 
by the Bank of Japan, some 40,000 million were allotted 
to city banks, long-term credit banks and trust and bank- 
ing corporations and ¥10,000 million were supplied to 
provincial banks (at the interest rate of 2.1 sen per diem 
per ¥100). The action served to ease comfortably the 
monetary situation, which otherwise would have gone ex- 
tremely stringent, in August. 


Money in July 
(In ¥100 million} 


July, 1960 

Original Actual July, 1959 

Estimates Showings 
INOLEISSUGh rs eet nee Unchanged 62 4 72 
Financial Funds) -4. 5 2). = 70 108 266 
BO}* Loans’: 7 ens 4 50 46 4 283 
Other BOJ Accounts... . 4 20 4 92 & 55 
Note Issue Balance. .... 9,250 9,315 7,811 
BOJ Loan Balance ..... 4,450 4,541 3,519 


Note: «denotes decrease or withdrawl excess; others increase or 
payment excess. 


Source: Bank of Japan. 


Official Discount Rate Down :—The Bank of Japan on 
August 23 decided to lower the official discount rate by 
0.1 sen per ¥100 per diem, effective as from August 24. 
As a result, the standard discount rate for commercial 
bills has been reduced from 0.2 sen per diem per 100 
(7.300% per annum) to 0.19 sen (6.935%). City money 
rates will be lowered accordingly, but no cut is likely for 
interest rates on deposits. 
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Another Peak :—Share prices, which zigzagged within 
a small range in July, began to make smooth headway 
after the Dow-Jones average recovered the ¥ 1,100 mark 
on August 2, and reached the ¥ 1,130 level on August 13. 
_ Several stimulants were responsible for the recovery of 
; the stock market.. Worthy of first mention is the better- 
: ment of the economic climate. Recent economic develop- 
a ‘ments have been favorable enough to defy the fear in 
; some quarters that a recession is around the corner in the 
a second half of fiscal 1960. In the phase of the inter- 
a national payments balance, export validations in July re- 
 gistered the second high since the war’s termination, com- 
- ing second to December, 1959, and the balance of Ls/C 
: opened and received in August also stood well in the 
_ black. Another reduction of the official discount rate by 
; the Bank of Japan was announced on August 23—-earlier 
_ than originally expected. Positive economic programs in 

the policies of the new Government, such as bulkier invest- 
- ments in public utilities, also have served to strengthen 

the general belief that business will continue to advance 
_instead of receding. 

The New York stock market, which touched bottom 
by nearing the $600 mark in July, began to make a swift 
recovery in August, offering another support to the domes- 
tic stock market. In addition to such economic stimu- 
lants, the absence of adverse factors within the stock 
market itself also contributed largely to the bullish senti- 
ment. The outstanding balance of loans by the Japan 
Security Finance Co. continued to mark time at around 
£25,000 million, and the multiple of stocks bought to 
stocks sold remained normal at about 11 fold throughout 
July and in the early part of August. As another spur, 
new establishments of investment trust contracts in July, 
inclusive of closed-end and open-end types, reached a fair 
total of 380,000 million in July with the animation of 
new transactions continuing into August. 


Priority in Share Subscriptions :—With the stock market 
brisk again, the existing formuJa of opening new shares by 
capital-increasing companies to subscribers other than pre- 
sent shareholders has come into question. Two noteworthy 
events in this connection have been calling the attention 
of securities circles. The first is the subscription formula 
adopted by Nissan Motor Co., Ltd. In inviting sub- 
scribers to 12,100,000 new shares, Nissan Motor has 
decided to give priority to its present stockholders, as 
follows: 1) New shares will be allotted at the rate of 
0.08 new share to one old share for stockholders posses- 
sing 1,000 shares or more; and 2) New shares will be 
allotted to present stockholders possessing less than 1,000 
shares by a lottery system similar to the one adopted for 
the redemption of corporate bonds. This formula, giving 
priority to existing stockholders in the opening of new 
shares, is the first of such practices in this country. An- 
other noteworthy case is the capital expansion by Koito 
Electric Manufacturing Co., Ltd., which tried to allot 
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¥200 million worth of shares (or one-third of its capital) 
to Matsushita Electric Industrial, its closest business part- 
ner. This attempt, however, became abortive when it was 
subject to severe criticism that it was a venture going 
counter to the established practice in the Japanese stock 
market and in entire disregard of the right of stockholders 
in access to new shares. 


ADR in Limelight:—The ADR (American Depository 
Receipts) system has come to attract the growing attention 
in Japanese securities circles after this system was recom- 
mended by Regis E. Moxley, assistant vice president of 
the Morgan Guaranty Trust Co. of New York, who visited 
Japan in June, as a medium for the opening of Japanese 
stocks to subscription in the United States. As proper 
Japanese shares to be marketed in the United States 
through this medium, stocks of Mitsui Bussan, Toyo Rayon, 
Ajinomoto and a few other blue-chip issues have come 
into the spotlight. It is apparent that the growing atten- 
tion paid to the ADR system by Japanese securities circles 
is attributable partly to the poor result from a series of 
successive visits made to Japan by American financiers 
this year. Those American financiers, who were almost 
unanimous in admiring the spectacular growth of the Japa- 
nese economy and the marked growth of Japanese indus- 
try, however, were non-commital in their approaches to 
the problem of direct capital investments in Japanese stocks 
and industry, contrary to the expectations of the Japanese 
side. Mr. Moxley’s advice about the adoption of the 
ADR system for the introduction of Japanese stocks on 
the American market, coming at such a time, attracted 
the keen attention of Japanese securities circles, particul- 
arly as the Morgan Guaranty Trust Co., of New York, 
to which he belongs, is one of the largest of American 
financial institutions controlling the best part of stocks 
placed on the U.S. stock market. One of the main ob- 
stacles in the way of the adoption of the ADR system is 
the existence of restrictions on foreign capital transactions 
in this country. Regarding the adoption of the ‘‘securities 
yen” system, which is urged by overseas financiers, the 
Ministry of Finance has so far been negative on the 
ground that 1) With stocks extremely short-supplied on 
the domestic market, there is no need of selling them on 
the overseas markets; 2) Existing restrictions on foreign 
investment, no smooth exchanges of stocks appear possi- 
ble; 3) Japanese stocks may be transacted at abnormally 
low levels due to the absence of the fair appraisal of 
Japan’s economic strength by overseas customers; and 4) 
Japanese enterprises are excessively meagrely capitalized, 
and the unreasonable concentration of investments by for- 
eign capital may adversely affect Japanese industry. 

The situation has been changing, however with the 
advent of the Ikeda Cabinet, as the possibility has in- 
creased for the adoption of steps for the liberalization of 


capital transactions. Opinion is steadily gaining ground 
among competent officials of the new Government in sup- 
port of the feasibility of the “‘securities yen,” as they take 
the view that the issuance of ADR will deepen the in- 


Transitions of Week-End Stock Prices 
(Old Dow-Jones Average) 


June 
18th 25th 2nd 
Average of 225 Pivotals. ... 1,024.84 1,061.04 1,093.28 
Pishentestiy.n eek eee ence 170.80 173.35 174.22 
Mining ots ison) oka et masts os 318.47 329.66 328.10 
Foodstuffs ;.eanq. Sok 2,335.10 2,410.90 2,459.44 
SLOXGMES Wren cok gene Ushi, sos Sp as 585.50 587.96 593.99 
Paper Pulp so. 0 eos 662.61 665.02 672.45 
Chemicals 92 ee ta cack ene 565.20 594.54 638.14 
Petroleum, Coal Products... 2,603.91 2,707.50 2,726.06 
Glass, Clay, Stone Products. . 2,182.72 2,320.50 2,392.64 
Primary, Metals: cmcas see: 311.72 317.10 332.78 
Machinery: -8.0¥eta et. ie or 1,043.88 1,104.80 1,151.64 
Electric Machines, Tools ... 1,098.94 1,142.58 1,208.87 
Transportation Machinery . . 628.34 674.70 700.68 
Precision Machines ..... . 910.49 904.06 949.05 
Other Manufactures. ..... 1,817.25 1,819.70 1,863.27 
Commerce ee oun. eae tiet 1,991.96 2,081.77 2,105.06 
Banking, Insurance ...... 747.29 758.39 760.84 
Realvbstatemen ss, se cree ile ete yals) 3,272.84 3,295.03 
Land Transportation ..... 611.97 622.38 615.93 
Ocean Shipping. 2.44. «.:- 152.78 153.19 158.91 
Warehousing” “i524 5 « 145620 1,194.60 1,263.68 
Electricity) Gas a... + fee, ote 219.33 219.50 213.20 
SErVicesmnye wate ah eee 446.70 455.33 450.51 


Note: Stocks listed with the Tokyo Securities Exchange. 
Source: Tokyo Securities Exchange. 
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terest of foreign investors in Japanese industry and pav' 
the way for the flotation of Japanese bonds on overseas 
markets and that the ADR system will serve as a new 


publicity for Japanese products. 


July August 

9th 16th 23rd 30th . 6th 13th 
1,101.24 1,112.14 1,104.29 1,097.09 1121 tie elas or 

181.91 184.46 185.31 193.86 203.26 209.24 : 

325.04 330.05 334.67 ~ 331.60 340.89 341.67 | 
2,493.10 2,514.94 2,493.01 2,478.45 2,532.57 2,557.49 | 

595.88 604.87 599.56 597.56 620.51 614.78 ' 

677.34 718.34 710.98 692.13 722.47 727.35 | 


649.26 650.56 647.64 646.38 664.74 665.89 > 
2,657.06 2,641.78 2,641.08 2,601.30 2,614.56 2,603.91 | 
2,368.85 2,445.97 2,409.87 2,410.69 2,425.43 2,469.76 

337.86 338.60 332.78 333.52 342.78 344.27 | 
12.51 1,205.25 1,175.67 1,762.71 1,220.03 1,308.76 
1,224.00 1,213.46 1,192.39 1,186.44 1,220.40 1,239.06 

716.58 720.08 730.29 719.79 744.60 751.31 

946.51 951.63 924.63 920.79 946.51 942.63 
1,864.26 1,886.02 1,816.78 1,809.32 1,855.86 1,858.31 
2,071.24 2,145.92 2,176.26 2,137.77 2,182.01 2,191.38 


760.02 765 .57 762.39 753.98 753 .09 755.70 
3,231:92 3,237.92 3,304.59 3, 269.67 3, 288.59 3,282.35 
620.37 615.49 624.13 627.91 629.90 629.24 
164.59 161.72 169.06 162.93 167.00 164.18 
1,326.23 1,296.60 1,266.98 1,220.93 1,253.85 1,214.33 
213.50 214.68 216.78 216.61 218.74 224.84 
455.59 462.18 459.13 443 .82 449.20 456.90 
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Importance of 


HE economic policy of the newly formed Ikeda Govern- 

ment appears to be taking on concrete form. This 
is evidenced by Prime Minister Ikeda’s statement to the 
press on August 7 at Ise that his economic policy would 
stand on the three pillars of tax abatement, social security, 
and investment in public works. Nevertheless, this gives 
rise immediately to the question of balance between these 
pillars, particularly since stress will inevitably come to be 
laid upon one or another of the three. Setting an order 


_ of priority has wide support, but the trouble is that among 
_ those in favor of one particular aspect, there are already 


. 


definite groups advocating the prime importance of social 


_ security, while others believe that public works should 


come before tax reduction. 


¢ 


Consequently, when it comes 
to incorporating the Prime Minister’s three pillars in the 
budget for the coming fiscal year there will undoubtedly 
be generated considerable controversy. 

It behooves us, therefore, that a preliminary thinking 
through of the relationship of the three measures would 
be opportune; while it must be pointed out that sentiment 


_tends to be attracted toward social security and new public 
“works because tax abatement has come to be regarded as 


an outworn panacea. Even people intelligent enough to 
realize that this is going too far seem to be carried away. 

Those who favor social security measures over tax re- 
duction undoubtedly feel that lower tax rates would benefit 
mainly those in the higher income brackets. For the sake 
of fairness it is commendable to stress a measure advan- 
tageous to a larger number of income-earners, and perhaps 
this is why some people think that the only solution is to 
expand and consolidate social security measures. This, 
however, is only one side of the coin. In so far as direct 
taxes go, the beneficiaries of lower rates will, it is true, 
be a minority to start with. However. it remains to be 
seen what may happen. As a result of tax abatement pri- 
yate enterprise will doubtless be strengthened, and activity 
will be further promoted to permit higher pay and bigger 
employment. Would not this, in the long run, be far 
more desirable than an inept increase in social security 
which would increase the population dependent upon state 
outlays ? 

It goes without saying that in order to make truly 
effective any reduction of taxes the methods used must 
be properly thought out and selected. For example, if by 
reduction of the corporation tax there could be brought 
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about betterment of the finances of enterprise to increase 
competitive strength in export markets the salubrious effect 
on employment would be imme iate and tangible. There 
would remain, of course, quite a :umber of people re- 
quiring fiscal aid. To these it will be necessary to extend 
the benefits of social ‘security, but the sum needed would 
be incomparably smaller than when business is at a low 
ebb. 

As for the contention that investment in public works 
should come before tax reduction, there appears to be 
some miscomprehension. The reasoning appears to be 
that whereas tax reduction will result in more spending on 
consumer goods, fiscal investments will go 100-per-cent 
into productive activity. Aside from the fact that govern- 
ment and public investment tends to be less efficient than 
private capital spending, it is erroneous to assume that the 
major portion of money saved on taxes will be diverted 
to consumption. Even should there be a cut in the income 
tax, only smaller portion than generally envisaged can 
be expected to stimulate consumer spending; and the 
bulk will, by all past experience, go into savings. Any 
slash in the corporation tax will probably be directed 
entirely toward capital investment. The drawback, of 
course, is that private investment cannot always be directed 
toward national needs: in this respect fiscal investment is 
difficult at best. But should private funds become plentiful, 
it will become easy to sell government enterprise bonds 
and debentures to obtain, in this way, the same results 
as with direct government investment. 

Since the start of the current fiscal year (April 1, 1960) 
the results of tax collection have been extremely good. 
Already, in the first quarter, ended with June, the collec- 
tion has amounted to 26.7 percent of the scheduled total 
for the year, and the achievement is 4.1 points better 
than for the same period of fiscal 1959-60. At this rate, 
the ‘natural increase” of tax revenue for fiscal 1960-61 
is expected to be in the order of at least 100,000 million, 
and perhaps as much as ¥180,000 million if things go 
well. One of the reasons for the unprecedented £100,000 
million excess of government withdrawals as against spend- 
ings in August is the notable increase in corporation tax 
revenue. This, of course, is one of the results of high 
business activity; but tax reduction should be unavoida- 
ble if only to correct the overtaxation that has become 
increasingly noticeable. 


Wage Structure 


[IN order to clarify the actual wage structure of Japanese 
industry, the Ministry of Labor undertook a detailed 
survey of workers’ pay for the month of April, 1959, and 
has recently published the results (1750 pp., 6 volumes). 
This type of survey has been regularly undertaken each 
year since 1954, covering a workforce of approximately 
800,000 persons in about 28,000 establishments regularly 
employing not less than 10 workers. These establishments 
are in 7 major classifications of business (real estate not 


included for the 1959 survey). Wage tabulations are made 
on the basis of classification of business, size of opera- 
tion, type of worker, sex, job classification, schooling, 
age, &c., and for the 1959 survey special stress was laid 
on detailed classification of business in order to obtain a 
more accurate picture of industrial pay. Another feature 
of the recent survey is the new tabulation of wages paid 


per hour by operations employing 1,000 or more workers. 
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All-Workers Average Pay up 4.5 Percent Over 
1958 Level 

The average monthly pay (regularly paid cash wage) 
of the average Japanese industrial worker (9,340,000 per- 
sons, average age 31, average length of service 6.7 years) 
in April 1959 stood at 17,354, 4.5 percent higher than 
the 16,608 of April 1958. In the case of male workers 
(total workforce, 6,730,000 men ; average age 32.8; ave- 
rage length of service 7.7 years) the average monthly pay 
stood at 20,522, 4.4 percent more than the ¥19,649 of 
April 1958. With female workers (total, 2,610,000 work- 
ers; average age 26.3; average length of service 4.1 
years) the average monthly pay was ¥9,199, 4.5 percent 
higher than the ¥8,803 of 1958. The rate of gain for 
both men and women was about the same, and conse- 
quently the wage differential between male and female 
workers averaged slightly more than twofold. 

In manufacturing, the average pay of male operatives 
was higher in April 1959 by 5.1 percent as against the 1958 
level, while with female operatives the gain was by 4.7 
percent. For administrative and technical male personnel, 
the gain averaged 3.8 percent, with women averaging 4.8 
percent increase. In this category, the levelling off of the 
rise for men is notable. This means that the pay differ- 
ential between men and women in the manufacturing ad- 
ministrative and technical sector has tended to decrease, 
but the gap still remains at more than threefold. 


Disparity Between Large and Small Operations 
Diminishing 
Disparity in pay in Japan is notable between men and 
women workers, and also between large and small busi- 
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1. Wage Growth & Disparity by Size of Operations 


(In yen per month) 
Average Annua! 


Apr., Apr., 
Apr., 1958 1959 B/A Growth Rate 
1954 (A) (B) (%) et ee 
Total Average .. 14,603 16,608 17,354 — a 
More than 
1,000 Employees. 17,612 21,488 eal 104.8 5 
(100.0) (100.0) (100.0) 
100-999 ......- 13,626 15,527 15,976 102.9 3.5 
(77.4) (72.3) (70.9) , 
L099): .s eenmacenre ts 10,564 123237 12,869 105.2 4.0 
(60.0) (56.9) (57.1) 
Note: Figures in parentheses denote percentages. 


Source: Ministry of Labor for all tables. “a, 


nesses. It will be seen from Table 1 that the average 
monthly pay for workers employed by organizations with 
more than 1,000 persons on payroll came to ¥22,527, 
4.8 percent more than the ¥21,488 of April 1958. In the 
case of establishments employing between 100 and 999 
workers, the average monthly pay stood at ¥15,876, 2.9 
percent over the level of April 1958, while with busi- 
nesses employing from 10 to 99 workers, the average 
monthly pay stood at ¥12,869, 5.2 percent more than in 
1953. While the rate of gain of pay in the medium size 
business has tended to decline, there has been a sharp 
rise in the rate for the small businesses, at higher than 
that of the big operations. Consequently, at April 1959, 
the level of pay in the medium businesses was 70.9 per- 
cent that of the big, while for the small operations the 
level was 57.1 percent that of the big manufacturers. 
These ratios compare somewhat better than the 100: 72.3: 
56.9 of April 1958 when the gap between the big and 
small was widened by the steady rise, three years in a 
row, of the pay given by big enterprises. 


2. 1959 Average Pays by Industries, Scale of 


Average Average Average Average Average 
: 7 Pay of Pay of Pay of Pay of Pay of — i Sse bas 
(In yen: *year) All Male Male Female Female Up to 
Workers Workers Clerks Workers Clerks 18 18—20 20—25 
Mirindusivies” fay. Wed. oe shetty. 7,354 205, ers Nae 6,016 
ining 45", head deere: Meine: rane 20,431 19,883 29,903 8,7 10,598 6,244 11183 Wer 
Metal! ct 2 ae Meee ae i ae. 20,012 19, 022 32,287 8,343 11,174 6,122 9,252 12,967 
Koalbt aie. Meeanc mea tet an! tae ER 21,140 20/519 30,467 9,062 11,218 6,119 12034 : 
COMC TIEN soho A OMS Sens slges Gc 6,893 5,440 21,825 7,274 8,991 6,843 8,865 ae 
IMenubacturine <0 05. Morn Sitche Ue © 16,076 17,818 27,038 7,798 10/583 6,272 é ee 
Bread,, Cakes; Candies) ). aye): b+ sy oper 0, 456 1,510 22) 454 7,143 9/219 57933 ae ms 
Drinks oe 6,604 18/157 26,213 8,188 10,091 5,670 7,928 107348 
Tobacco»... ee ee 21,507 23/831 26,863 17,000 18,368 8,652 97625 12. : 
SPO 8 ©. RSA sae 10,332 14/438 25,441 7,359 9,565 5,888 7,260 97068 
Spinning Oe eee OFF YB 7,364 11,384 18,830 5,810 7,784 5,291 5,801 6. 
Conan Shosbobibales VASra Gon Go ple aie Oeeeo orf 10,242 5,140 28 , 902 7,524 10,653 5,909 7,346 ips 
Woollen Spinning... 2... se. 1) 296 6,334 27,824 8,121 10,389 6,164 7,618 ae 
' Silk "Staple Pibers).a wie: Seba laste ene 8,530 12,353 19,179 7,243 7,977 5,522 67990 ae 
Lumber & Wood: Products 2) cl. fiir cre ks 0,904 1,582 16,362 22 6,686 5/234 577. bua 
oe Dial Seek eee ee Ree Foe 22'370 22).969 33,976 9) 388 11,867 6,359 97383 13762 
Blo ier NaS male CRUE BIS Th Aaa 17,029 E Bali "028 ‘ , 
Chemical nenilizersrn nurs culne cu os. 26 304 24997 et > Oe seek ores oe 12, 785 
Chemical Fer 4 927 35,179 12°065 4.919 8,479 97960 
Chemical Fibers»... 6,891 16, 298 30,237 9,586 12,115 6,840 8.349 ‘ounce 
etroleum Herning © ol eaa 0 geo ie st 29/082 27,645 36,072 13,986 16,214 8,323 13,130 17,283 
Rubber Goods ©... ss... 1s 13,606 16,740 27,013 7,884 10,538 5,815 7,945 ee 
Cement. eae 30, 636 30; 022 37,885 14,913 14,909 7,036 11,316 ee 
on & Steel vette 25,318 25,231 33,358 11,379 12,670 7,314 11,226 eo 
Iron & Steel Making ©2222 021011 28/092 27/812 35/384 13/837 14249 7.807 12'0 mee 
pig Iron, Forgings. 6... 222s 18,762 19,183 27,249 8,788 9,972 6,892 be ae 
Blectric Wires & Cables 01 22' 863 25.165 32,832 10/195 13°27] 7078 #5850 14,002 
ee Suey (Cully 6d aa ate cles 3,300 14/418 22,271 7,538 8,775 6,557 3 3A 11048 
v Inks gh gate ene aciah Gatton eh in Soh Gen 4 0 17,704 26,12 2 b : : , 
Flectric Machinery <o. cA Oa pea 16,390 17,242 26,949 3399 10865 aoe sees Se 
Transmitters & Other Industrial Ele. Mach.. 18/138 17,977 27,751 8,447 10,813 8. 508 3764 ee 
eee enica ae Apparatus 2 a aos Ot ee 14,700 15,998 25,802 8,111 10,559 6,854 oe ig 
Sees eRe pe ONS ie RI Pe cde or 20,107 19,617 29,451 9132 11/894 6.747 Mec ate 
4 ee nD laking & Repairing’ |... Seu 26,077 24,613 35 , 283 13,331 13,956 8 66r 9,339 13,027 
Optical Machinery, Lenses... 01. 11 16,209 16,564 30,105 8626 12/057 oT 0 oe 14,742 
atches, Clocks & Accessories. ....... 6,207 20, 108 29.796 10,089 12’ 698 oer uae 12,005 
: y ae eS eae Paes age , 445 12 
errr sires ep a. ae yee 8,945 4,198 7a wee 
eS [tistirance » ae eee Lee 21,619 25786 ee anaes 7,435 9, 867 
Vangurance 2 | Avi) Wo: petitive 25'307 ae Tire, ee 
i ayepe ata. Commvunicationsp..p-as)etenah 21,700 28089 13 B62 oe 9,380 11,732 
National Railways... 1 22/516 22°671 15,077 5000 eat ae 
Pune Rally ayer ne eta eae “bale TON 34380 13,580 7306 10/015 133023 
Land Passenger Transportationy! .iasewoenn 20,969 pete ee ee 13,220 16,998 
oe Freight -bransportation «.. 0-1 de aeeeae ne 17,706 18,452 Pe Bel poise 14,314 
pew Business . ORLA ORE tite Woy) Garyid 4G: 21,865 23°107 ene Dee 9,566 12,707 
pelephone & <Nelegranti oa teen an 21,398 94,911 ce ores 8, 122 10,945 
Ce, Gas) Water Stpplyae ae. , oe 25.003 25.915 rete 8,355 8,905 12,361 
ey ECD cya Pa Set aan) ee ae 25 A ou 26 462 res ee tere 12)844 
= feat at tees, Ue A a Ne erage rae, 26,172 27,413 : , , 13,022 
14,743 7,313 10,843 147359 
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In the case of six special classifications of business, 
including coal mining, a special tabulation was made of 
g enterprises employing more than 5,000 workers (see 
Table 3). This makes it possible to study the pay level 
disparities existing among various types and sizes of en- 
erprise. When operations with more than 5,000 workers 
are compared with enterprises employing en 1,000 
and 4,999 workers, the pay level disparity is less than 10 
_ percent with the sole exception of cotton spinning. In the 
case of private railroads there is practically no difference. 
_ However, comparison between the 5,000-and-above 
me eas and the medium-size 100-to-999 operations in- 
dicates the average pay level of the latter to be 60 to 70 
percent of the former, while the small businesses employ- 
eing from 10 to 99 workers pay only from 50 to 60 per- 
scent of what the big operators give. 
When it comes to the pay level differences within 
, ‘Specific types of enterprise, certain disparities are notice- 


3. Wage Disparity by Industries & Size of Operations 
(In yen per month) 


More than More than 
. 5,000 1,000 100—999 10—99 
4 employees employees 
S121 pe-s rele taemarmarematlget 24,215 23,341 16,273 12,868 
(100.0) (96.4) (67.2) (53.1) 
Cotton Spinning .... 14,853 13,129 8,986 8,022 
(100.0) (88.4) (60.5) (54.0) 
Iron & Steel... ... 31,217 29,688 23,854 20,331 
4 (100.0) (95.1) (76.4) (65.1) 
SUSE ST oe 28,219 27,631 19,120 17,435 
(100.0) (97.9) (67.7) (61.8) 
Banking & Trust ... 28,606 26,390 19,422 - 
(100.0) (92.3) (67.9) ) 
Private Railways 24,57 24,416 17,363 16,143 
(100.0) (99.4) 70.7 (65.7) 


Note: Figures in parentheses denote percentages. 


Business & Age Groups, etc. 
by Age Groups 
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Average Pays by Scale of Enterprises 


able. Whereas in private railroads and steel shipbuilding 
the variability is small, the spread tends to be big in such 
categories as coal mining and cotton spinning. 


High Pay Level of Utilities 


Looking into pay levels and rates of gain, Table 4, 
giving the average pay of each classification of business 
shows that the highest pay levels are maintained by the 
utilities—electric power, gas, and water—at an average of 
¥ 25,003 per employee, followed by transportation and 
communication at ¥21,700. Conversely, the lowest wages 
are paid by wholesale and retail operations which aver- 
age only ¥14,330, mainly because of the predominance of 
medium and small businesses. As for the gain over the 
levels of 1958,.the biggest jump of 5.3 percent was re- 
gistered by manufacturing, reflecting the business boom 
and growth of production. Next in rank was transporta- 
tion and communication. Mining, which did poorly in 
the interim, actually declined in pay level by an average 
0.2 percent. Consequently, in terms of the industrial pay 
level index, mining slipped 5 points from the 123 of 1958 
to 118 for April 1959. In other categories there was 
virtually no change. 

Whereas the average pay, by rough classification ok ‘ 
business does not reveal excessive disparity of levels, the 
medium classification of business categories (see Table 2) 
brings out considerable differences. The highest, in terms 
of the industrial pay level index, is the pay of govern- 
ment and public railroads at 195 (average of 33,787), 
followed by cement at 177 (430,636), and petroleum re- 
fining at 168 (4#29,082). Iron and steel making, chemical 


*Service Durations by Scales of Industries 


Over More than 

25—30 30—35 35—40 40—50 50 1,000 Workers 
16,860 21,491 24,297 26 ,693 24,923 22,527 
18,431 21,553 23,012 23,772 20,976 22,938 
17,434 20,881 22,589 24,731 22,105 21,485 
19,086 22,256 23,815 24,212 21,125 23,341 
15,299 18,519 19,870 21,624 21,156 19,694 
16,374 21,092 23,532 25,986 22,685 22,200 
12,686 15,553 16,104 16,650 16,686 14,547 
15,036 19,320 21,293 24,127 24,949 23,142 
17,031 22,226 25, 436 31,694 36,344 — 
12,451 14,924 15, 283 16,026 16,243 12,488 

7,646 9,772 9,942 10,534 11,771 8,341 
12,504 16,421 17,326 18,406 17,834 13,129 
14,932 19,839 21,175 22,966 24,901 13,086 

9,645 9,950 10,383 10,058 10,085 9,103 
11,095 11,869 11,976 12,177 12,487 15,012 
19,197 24,849 28.604 31,475 30,671 27,928 
18,087 22,745 24, 256 26,463 24,677 24,988 
20,136 26,050 29970 33,579 33,325 26,791 
15,658 20,725 25, 282 29,196 31,658 16,885 
24,426 32,388 38,764 43,765 43,378 29 ,622 
15,204 20,383 22,912 25, 886 25,919 14,205 
23,029 30,526 34, 265 39,106 43,472 31,121 
22,171 27,582 30, 836 35,098 31,622 29,073 
23,312 29, 203 33,109 38,369 38,295 29,688 
18,698 22,133 23,982 24,807 21,079 24,230 
19.633 28,001 34,402 40,846 36,375 28,162 
14,524 16,739 18,476 18,093 17,429 _ 
17,705 22,332 25,077 27,071 24,409 23,577 
16,804 23,257 28,116 33,082 30,251 18,847 
17,142 23,700 28,279 33, 238 31,782 21,040 
16,362 23,360 28,670 33,037 29,379 16,429 
19,115 25,178 99,229 32,965 30, 461 25,677 
20,087 25,732 30,672 34,488 34,362 27,631 
18,520 26,689 31,278 33,753 30,139 21,059 
21,109 29,611 35,061 37,664 29,007 20,604 
15,315 20,436 24,557 27,139 23,330 21,504 
15,878 22,628 28,720 35,173 37,278 18,258 
19,029 24,132 29,088 32,300 32,412 23,988 
21,796 29,395 39, 889 47,742 52,155 26,390 
15,821 20,353 93,337 26,514 27,643 21,361 
18,449 22,724 25,906 28,611 30,711 22,644 
16,840 21,237 24,701 27,170 31,996 — 
18,753 24,554 28, 257 Si 798 33,835 24,416 
25 ,066 32,035 36,035 41,951 51,140 33,897 
21,930 25,363 27,647 30,272 27,692 20,441 
19,503 19,612 20,908 22,758 22,018 20,626 
16,340 21,854 25,317 28 ,034 30,804 — 
ret 24,214 28656 33,982 37,807 — 
18,814 24,158 28 ,321 33,102 35, 930 25,893 
19,055 23,905 28, 364 33,133 37,376 25,547 
12,178 27,624 31,348 37,472 37, 437 28,244 


100—999 10—99 Average , yore than 100-999 10—99 
15,976 12,869 6.7 10.2 7 rt 
16,372 13,940 8.6 10.7 4.9 4.0 
16,498 13,284 9.1 10.4 5.9 3.4 
16,273 12/868 8.8 10.8 4.2 3.0 
17,267 14,645 5.7 8.2 4.9 4.2 
15,128 127390 5.9 8.9 5.2 4.2 
11,230 9) 443 3.8 6.4 3.6 3.5 
16,729 117484 6.7 8.1 71 5.4 
Be = ll. = 3 & 
10,004 9,169 4.8 6.4 4.4 3.9 
7,218 5,779 5.5 6.0 5.5 4:6 
8.986 8022 4.9 6.5 4.0 3.8 
10/489 9/671 4.9 6.4 42 35 
8,846 81340 4.5 5.5 4.8 43 
117857 10,746 5.6 8.7 6.1 515 
18/351 11/974 8.2 10.4 6.4 405 
17,888 14/998 5.8 10.7 5.8 4.7 
217804 16,796 11.4 11.8 8.0 4.1 
177123 = 8.2 8.2 5.6 = 
28083 17,441 8.2 9.0 5.7 NG 
12,942 13,578 4.9 55 4.6 4.0 
28° 035 ee 11.1 11.5 8.6 os 
22" 803 17,797 8.2 10.1 6.7 4.9 
23/854 207331 9.3 10.1 7.0 5.2 
20,384 16,075 6.1 9.3 6.3 48 
14'871 13.388 8.2 10.2 5.4 4.1 
147297 12’901 5.0 oe 5.8 4.7 
19/042 15,236 6.1 9.5 6.5 4.5 
147145 13,438 5.8 7.6 4.3 3.7 
15,748 14/128 6.8 8.9 5.0 3.9 
13,197 12,923 4.7 5.8 3.9 3.2 
17,273 14,440 6.3 8.8 4.8 3.8 
19120 177435 9.7 10.7 5.0 41 
14/996 12’776 4.7 6.5 4.4 33 
117109 127608 5.6 71 41 3.9 
15,511 12,334 4.6 7.6 4.6 3.9 
107992 9.405 5.8 6.8 4.2 3.7 
187329 14/252 71 7.9 5.3 5.6 
19,492 Z. 8.9 9.2 6.3 ms 
19/373 13,372 5.9 5.9 5.5 6.7 
20,070 18236 10.7 13.0 5.3 4.0 
17,363 16,143 12.0 1253 10.0 9.5 
207065 14’ 998 12:8 12:8 8.6 6.6 
21° 499 20883 43 5.5 4.2 3.0 
16,596 15,052 (he3} 9.3 5.0 3.7 
— = 13.6 —_ = — 
— — 11.9 = = —_ 
17,359 16,836 12.1 12.6 7.5 7.5 
= 23.902 13:5 13.5 Ss 13.8 
19,800 177155 9.6 10.1 8.0 7.3 


4. Wage Growth Rate & Disparity by Industries 


(In yen per month) 


1958 1959 

Average P t 

Average Percen- ercent- 
ware tage ware age B/A 
AlIeIndustries =a. aire tee a 16,608 100 17,354 100 104.5 
Minin gies ewe oi a 20,475 123 20,431 118 99.8 
Construction.» 16). 0 a 16,340 98 16,893 97 103.4 
Manufacturing ...... 15,262 92 16,076 93 105.3 
Wholesale, Retail. .... 13,797 83 14,330 83 103.9 
Banking, Insurance... . 20,942 126 21,619 125 103.2 
Trans., Communication. . 20,648 124 21,700 125 105.4 


Electricity, Gas, Water. . 24,449 147 25,003 144 102.3 


fertilizer, steel shipbuilding, and certain others are above 
150 points. On the low side are silk reeling at 42 points 
(average of 7,364), silk and rayon textiles at 49 (8,530), 
and others at below the 50-point level. 

The gap, therefore, between government and public 
railroads at 195 points and silk reeling at 42 is enormous 
even when allowing for the considerable diffetence in 
workforce patterns (male to female ratio, average age, 
and average length of service). 

Table 5 shows the pay level disparity between male 
managerial workers and male administrative and technical 
personnel in general. In cement manufacturing the male 
managerial employee averages 66,153 per month, while 


5. Wage Growth Rate by Type of Works 
(In yen per month) 
Administrative Clerks Ordinary Clerks 


Male) 
Growth Rate Growth Rate 
1959 over 1959 over 
Amount Previous Amount Previous 
Year Year 
Metal Mining... .6 3 Asa 57,014 3.6 27,427 8.2 
Coal Mapingt i vor 2 one 51,584 3.0 27,977 ©1.0 
Constructions sa, 20 oe 37,586 2.1 19,842 2.4 
Tobacco.) 2 sake > 2 pea 47,101 8.3 24, 283 14.6 
Spinning. so aen 2 <a eee 28, 868 0.7 16,634 0.7 
Cotton, Spinning 2... rae 42,897 aes 26,017 5.3 
Woollen Spinning. ...... 44,293 6.8 24,187 1.6 
Silk, Staple Fibers ...... 29,999 T2k2 16,653 0.9 
Ratper, &: ‘Pulp fee: 4.25 20. 54,396 a5 29,001 Bed, 
Chemical Fertilizers ..... 58,615 Sal 31,799 8.9 
Chemical Fibers «29. 2... 64,844 5.1 27,128 1.4 
Gemeente. 3 (5 cheese sks eo aie 66,153 =e 33, 987 vs 
OuPRefining;a ss a se 65,665 Sti 31,372 12.7 
Rubber Goods ........ 44,683 5.2 23,120 Pes) 
Tron’& Steely, Aims 3 3 ons, ee 58,859 4.6 31,796 6.5 
Pig Iron, Forgings ...... 40,970 11.9 23.873 7.6 
Machinery: gtmeeeh suis aie 41,446 4.4 22,722 4.0 
Trans., Other Ele. Mach. . . 50,747 17 24,210 3.9 
Communication Apparatus. . 46,515 7.6 22.683 3a 
Automobiles See. .05.. 2 22: 47,027 2.6 26,415 3.8 
Instirancesc. 5 cases auto) shee 54,877 6.1 23,078 4.9 
National Railways ...... 41,497 ek 25,792 4.8 
Private Railways. ...... 47,048 0.4 28, 256 6.5 
Land Freight Transportation . 33,188 ao 18,701 oat 
Mail Business ...... . . 38,697 2.1 22,072 250 
Telephone & Telegraph . . . 45,792 4.6 24,134 6.2 
Blectricity: ee ays ce les, ses 56,570 4.8 26,197 4.8 


Note: Only those industries in which annual comparisons are possible 
are here represented. 
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in petroleum refining and in chemical fibers the average 
is above the 60,000 level. The highest average leve 
for administrative and technical personnel in general i 
the 37,717 of the government and public railroads, fol. 
lowed by the ¥33,987 of the cement manufacturers. The 
reasons for this are size in the case of the railroad ope-_ 
rations, and the growth industry nature of cement mant 
facture. Both managerial and general administrativ : 
personnel in the textile field—silk reeling, silk and rayon 
fabrics, &c.—relieve relatively low pay. | : 

Certain special jobs draw high pay. The average for | 
the electric train motormen of the government railroad is 
¥ 36,046 per month, while with female employees, the 
highest paid are insurance saleswomen averaging ¥18,753. 
Lowest paid males are the woodworkers in lumbermilling — 
and woodwork operations, averaging only ¥ 11,902 ; while | 
the lowest female pay is the 5,931 averaged by the silk 
reelers. 


Gain over the level of the preceding year varies wide- 
ly, but a jump of more than 10 percent was registered 
by the average pay of steelworkers, furnace operators, 
machinists, and certain others. 


Highest Gains Made by the Low Age Groups 


Table 6 shows that a notable feature of the 1959 sur- 
vey of pay levels was the rise in the rate of gain of pay earn- 
ed by the lower age groups. Whereas for the four years up 
to and including 1958 the average rate of climb was highest 
among the higher age group of male operatives, at more 
than 5 percent for those over 35 years of age, the pat- 
tern was reversed in 1959 with the 18 years-and-under 
group registering a gain of 8.4 percent. When this parti- 
cular group is further analyzed by size of employer, a 
gain of 7 percent was registered by those in big opera- 
tions, 5 percent by those in medium size enterprises, and 
9.8 percent by those in small businesses. This sharp rise 
of pay among the younger workers and in the small busi- 
ness category is a departure from previous trends. 

In the case of female workers, the gain registered by 
the high age groups continue higher, the same as in 1958. 
Consequently, with the average pay of women workers 
between 18 and 20 years of age used as the base, the 
index for the 30 to 40 years group comes to 133.7 in 1954, 
157 in 1956, and 158.6 in 1958. This trend is probably 


6. Wage Growth Rate & Disparity by Age 
(All Industry Average) 


Average Annual Wage Growth Wage Disparities 
Growth Rate Rate (%) (18—20=100) 
(%) 1959 Ag. Seo = ae 
1954—1958 1958 1954 1958 1959 
Male Workers 
Average : 4.0 4.4 PANE?) 221 5 220.1 
Less than 18. . 320 8.4 52.4 63.7 65.7 
B20 is Re Dish Bal 100.0 100.0 100.0 
DUS A8y oa kai 2.0 5.6 142.5 139.1 139.7 
Zo 300, *, ee sane 3513) 4.3 192.0 197.6 196.1 
S0=35) . = 4 ws 4.8 4.3 235.6 250.0 248.0 
BOAO! ls eee Bee 4.5 265.0 289.8 288.1 
4050) 5. ae Kath 4.7 291.2 322.7 331.5 
Over 50 . : 6.6 4.1 258.1 ASR”) 292.3 
Female Workers 

Average so: 3.8 4.5 116.5 125.3 124.9 
Less than 18. . 2.8 39) 17.9 80.9 80.2 
S20". eee eee 1.8 4.8 100.0 100.0 100.0 
20=259. ae 1.8 4.0 123.8 123.6 12a 
25S) ene 4.9 3.0 143.6 160.5 157.7 
3040". ame 6.5 5.9 133.7 157.0 158 .€ 
Over40'. . 2e 5.7 6.4 127.3 145.5 147.7 
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‘indicative of the fact that women are tending more and 
‘more to stay longer in their jobs. The pay differential by 
age in the case of men workers has tended in recent 
‘years to diminish. 
_ Generally speaking the pay disparity due to age and 
icc tends to be severe in the big businesses, and 
_ less so-as the size of operations goes down. As for the 
_ effect of schooling on pay, it is found in manufacturing 
_ that with both men and women, the lower the education 
level, the less the disparity in pay due to age. In the 
case of female operatives the pay differential due to age 
and schooling tends to be slight, while with male admi- 
nistrative and technical personnel the pay gets higher the 
higher the age and the level of education to create a wide 
- range of disparity. 
¢ Study of the wage pattern on the basis of age reveals 
that although there has been a definite move toward high- 
_ er pay for higher performance, correcting the subsistence 
_ pay system which was widely prevalent during the post- 
surrender years, there has been no radical change of the 
seniority system which gives higher pay automatically for 
higher age and longer service. 


a 


Wir ints hited A ek hd bn 


32 Percent of All Wage-Earners at Less Than 
*F 10,000 

Looking into the distribution of workers by level of 
pay, it is found that the biggest group making up 21 per 
cent of the total consists of those earning between 6,000 
and 8,000 per month. When those earning less than 
10,000 are counted, they make up 32 percent of the 
total. Whereas only 17 per cent of this group are men, 
women make up as much as 70 percent. 

Of workers in their prime, in the 30 to 35 age group, 
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ape Annual Economic Report for Fiscal 1960 released 

by the Economic Planning Agency in July makes a 
comprehensive analysis of various transformations wit- 
nessed in Japan’s economic structure in the preceding 
one year and refers to necessary economic policies to be 
taken to cope with new developments. The report is 
divided into three parts—the general survey, the individual 
reviews, and the specific study of the competitive power, 
structure and policy of the Japanesé economy. 

The General Survey is composed of three chapters. 
The first chapter is devoted to the review of the Japanese 
economy in fiscal 1959 which, having pursued and suc- 
cessfully attained the three principal targets (the stabiliza- 
tion of prices, equitable balance of international payments, 
and the improvement of the employment situation), also 
accomplished a spectacular growth marked by a 16.0% 
increase in the gross national product and a 29.0% 
gain in minning and industrial production. The second 
chapter traces the basic factors which helped Japan main- 
tain the high rate of economic growth since 1955, together 
with a review of the strengthening of Japan’s economic 
competitive strength on the international market in the 
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7. Workers Structure by Ages & Type of Jobs 


(Manufacturing Industries; in %) 


Laborers Clerks 
ee 
1954 1958 1959 1954 1958 1959 
Male 

Average 5. 225 29 33 34 29 33 34 
Less than 18 100.0 100.0 100.0 100.0 100.0 100.0 
Aa UE Tah Oe he am 6.8 9.4 9.9 0.3 0.3 0.4 
202 ey tenet 8.1 7.8 9.0 2.9 3.4 3.4 
ies ce ay ee 20.1 20.8 20.4 12.8 15:2 16,1 
S030) ae iat 16.6 16.1 20.3 19.6 19.8 
Bo ADs ain ap cms 12.7 13:2: 12.9 16.3 17.8 aly hy 
fe Laie i alt Be 11.0 9.4 9.4 14.9 ised 13.0 
A550 ra gear. AOR 16.0 14.9 14.4 21.3 20.0 19.5 
Over bt f.25siste 8.1 7.9 7.9 11.0 10.6 10.6 

Female 

Average ..... 100.0 100.0 100.0 100.0 100.0 100.0 
Less than 18 20.4 22,11 2127) 5.0 4.3 4.1 
20 ae ee 20.1 15.4 16.4 16.8 17.2 mL eo. 
2025 se) ah tReet 29.4 28.5 26.6 43.7 43.0 43.2 
7s Rape Bes 8.6 9.9 9.8 19.2 17.0 15.6 
S040 Ap, 10.5 10.9 11.6 10.3 12.8 13.1 
Over 400 ce. oe 11.1 13.1 13.8 5.0 Dil 6.1 


7.4 percent are in the ¥20,000 to ¥ 22,000 category. Ac- 
cording to Table 6 which gives the age and pay pat- 
tern, the low age group for male operatives and admi- 
nistrative andtechnical personnel is tending to swell while 
conversely a diminution is occurring of the higher age 
groups. But in the case of women, the higher age groups 
are growing. 

As for the workforce pattern in manufacturing, on the 
basis of schooling, whereas in 1954 upwards of 24 per- 
cent of the male administrative and technical workers 
comprised primary and middle school graduaters, this 
low schooling group declined to only 19.9 percent in 
1959. Conversely, high school, and old and new univer- 
sity graduaters have increased from the 16 percent of 
1954 to 21.5 percent in 1958, and further to 22.5 percent 
in 1959. Similar changes in pattern are taking place 
among male operatives, and also among female workers 
in both office and factory jobs. 


Paper for 1960 


interim. The third chapter deals with the progressive 
reorganization of Japan’s industrial pattern which is bound 
to become necessary in the future in order to retain the 
high economic growth tempo and to cope with trade and 
exchange liberalization. 


Expansion of National Product 


Worthy of first mention is a notable expansion of 
gross national product (up 16.0% over fiscal 1958) and 
mining and manufacturing production (up 29.0%) with 
the consequent improvement in the labor situation. Equ- 
ally noteworthy was the comparative stability of commo- 
dity prices and the international payments balance despite 
the sharp and swift aggrandizement in production, a 
phenomenon comparatively rare in time of a business 
boom. The average index of commodity prices in fiscal 
1959 was only 4.0% higher than a year ago while the 
balance of international payments registered a reciept ex- 
cess of $350 million in the combined total and $192 
million in the visible trade account. Production in fiscal 
1959 rose in almost all sectors except for coal and ship- 
building with construction materials like machinery, 


cement, glass and other affiliated branches particularly 
forging ahead. Machinery industry alone contributed to 
some 48.0% of the total increase in industrial production 
in fiscal 1959. 

Held principally responsible for the marked expansion 
of production in fiscal 1959 were noteworthy increases 
of inventory investments, equipment investments and ex- 
port shipments at the tempo far beyond the original ex- 
pectations. Such increases in fiscal 1959 amounted to 
35.0% (over fiscal 1958) for inventory investments, 20.0% 
for individual consumption, 18.0% for equipment, in- 
vestments, 14.0% for financial spending, 11.0% for export 
shipments, and 2.0% for residential housing starts. Let 
us here take brief stock of the growth in those sectors. 

a) Inventory Investments : Inventory investments, 
which made a more spectacular gain in the first half of 
fiscal 1959, served as a main stimulant to production ex- 
pansion. Although the rising pace began to slacken in 
the second half, they still were maintained at a high level. 

b) Exports: Japan’s exports began to increase not- 
ably from the start of fiscal 1959 after a deadlock in the 
preceding year, and the total volume of export shipments 
as cleared by customs totalled $3,613 million, rising by 
25.0% over fiscal 1958. The hike of exports in 1959 was 
largely attributable to a 48.0% increase in shipments to 
the United States because of various spurs such as the 
business recovery in that country, the advance of new 
Japanese products like transistor radios and the swelling 
sales of steel products due to the American steel strike. 
Equally up were the Japanese exports to less-developed 
countries which bought some 24.0% more from Japan in 
fiscal 1959. 

c) Individual Consumption: The national total of 
the consumption level in fiscal 1959 increased 4.8% over 
fiscal 1958 with consumer spending particularly growing 
bulkier for industrial products. Especially energetic were 
the public purchases of furniture and household necessi- 
ties which were some 39.0% larger, more principally because 
of the diffusion of household electric appliances like 
television sets and refrigerators. 

d) Industrial Equipment Investments: Private invest- 
ments in plants and equipments tended sharply upward 
in fiscal 1959, especially in the second half to serve as a 
chief stimulant to the increase in production. The total 
amount of plant-equipment investments by enterprises 
capitalized at 100 million or more in fiscal 1959 aggre- 
gated *£1,285,200 million, or a gain of 23.0% over fiscal 
1958 due chiefly to the progress of investments for equip- 
ment modernization compelled by the intensified competi- 
tions among industries to cope with technical renovation 
and consumption revolution, side by side with the swell- 
ing demand on the spur of the business pickup, the ele- 
vation of corporate profits and a favorable turn in the 
supply of industrial funds. Classified by industrial groups, 
the weight of iron and steel, machinery and chemicals 
(including petrochemicals) in the total spending for equip- 
ments grew heavier to the comparative standstill or decline 
of that of coal, textiles and shipping. 

e) Financial Expenditure: The pivot of financial 
spending in fiscal 1959 was shifted to public works ex- 
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penses and social security expenses (like the inauguratior 
of the national annuity), while the increase of investment 
in branches serving as the foundation of industries (suck 
as traffic and communication) was conspicuous on the lis 
of the financial investments and loans. 


How was Business ‘‘Overheating”’ Avoided ? 


Four major factors are held responsible rest al 
prevented business from growing “‘ Oras ” in fiscal 
1959. They were: 3 

a) Strengthening of Production pe, Capacity = 
In the firs} place, the equipment capacity of electric power, 
iron and steel, transportation and other basic branches, 
which offered major bottlenecks in the 1956-57 business 
boom, has been swiftly strengthened later with the steel- 
making and blooming capacity in the lead. Secondly, the 
demand increased particularly in the sectors with the 
comparative surplus in the equipment capacity. Machinery 
industry was a typical example. | 

b) The Abundant Supply of Man Power: Japan’s” 
labor force, which was relatively oversupplied in the past, 
began to grow somewhat stringent on the spur of the 
latest business boom. The supply-demand balance of 
young labor especially stiffened. For all those latest deve- 
lopments, however, the supply sources of latent labor are 
still abundant in this country, and tne well-planned 
mobilization of such. dormant labor will help Japan dis- 
pense with the fear of the labor shortage growing into a 
chief obstacle in the way of production expansion and 
consequently inviting the advent of cost inflation, at least 
for some time to come. 

c) Relative Stability of Imports and Improvement of 
Trading Terms: Japan’s imports in fiscal 1959 at $3,940 
million (as cleared by customs) registered an increase of 
31.0% over fiscal 1958, a gain almost equal to the hike 
of mining and manufacturing production in the same 
fiscal year. Such relative stability of imports contributed 
greatly toward maintaining the equitable balance of inter- 
national payments. Japan’s imports in fiscal 1959 were 
thus rationally stable for the following reasons: i) The 
decrease in imports of foodstuffs; ii) The standstill of 
machinery imports ; iii) The restricted gains of imports of 
semi-finished and finished products ; iv) The stabilization 
of international prices of raw materials and marine freight 
rates at low levels; and v) Heavier dependence on raw 
and processed materials inventories in hand. 

d) Earlier Start of Financial Restrictions: The Bank 
of Japan took timely chances of exercising monetary res- 
trictions including the enforcement of the reserve deposit 
requirement system in September and the elevation of the 
official discount rates (by 0.1 sen) in December. Such 
restrictive measures served to quell the fear of the “ ex- 
cessive run” of business and to curb speculative invest- 
ment activity by enterprises, resultantly supporting the 
sound growth of business operations. 


Current Business State 


Business activity, which continued dashing onward until 
the early part of 1960, has been moving apparently into 
a stage of maturity based on a sound and steady advance 


since March. A noteworthy trend in business recently is 
the soft tone of commodity prices. Due to the slackening 
of the increasing pace of demands including a lull in in- 
_ ventory demand, the demands for key products with steel 
_ products and textile goods at the helm have grown weaker, 
and the wholesale prices have been tending gradually 
downward since the turn of the year into fiscal 1960 
_ (April). 
Also noteworthy has been the recent trend of the inter- 
_ national payments balance (in the visible account) which 
tegistered a deficit in January, February, April and May. 
4 The adverse balance, however, was attributable chiefly to 
“the seasonal increase of import arrivals, and the rising 
tempo of imports is expected to slacken parallel with the 
7 slowdown of production expansion. At present, the in- 
crease of ultimate demands with equipment investments 
z _ and individual consumption in the lead is supporting pro- 
_ duction to supplement the standstill of intermediate demands 
like inventory investments. Under the present circum- 
stances, therefore, individual consumption and financial 
_ spending are major demands which are bound to grow at 
a comparatively sound pace. In contrast, the increasing 
_ pace of exports is likely to weaken in view of the slow- 
down of the international business pickup. In the phase 
‘of equipment investments, it was originally estimated that 
the volume in fiscal 1960 would register an increase of 
about 30.0% over fiscal 1959, but the latest developments 
such as the softening of commodity prices and the tightened 
restrictions on loans in preparation for the imminent 
liberalization of trade and exchange have led enterprisers 
to become more cautious in equipment investments in 
fiscal 1960. Inventory investments have begun to dwindle 
gradually side by side with the slackened pace of produc- 
tion boost, thus offering a deterrent to demands. On the 
other hand, the aggrandized equipment capacity through 
past investments is bound to swell the volume of pro- 
ductivity further. All in all, the supply-demand balance 
is destined to grow easier from the latter part of the first 
half (April-September) through the second half (October- 
May), but business in general will continue to enjoy a 
stable boom in the interim. 


Motive Power for High Economic Growth 


Outstanding among the expansion of effective demands 
since 1955 were the following factors: i) A particular 
gain noted in investments in fixed assets, especially the 
swelling of private equipment investments for plant moderni- 
zation; ii) A notable transformation of the individual 
consumption pattern ; and, iii) The increasing weight of 
export sales. 

a) Animation of Investments for Equipment Moderni- 
zation: ‘The total volume of investments in fixed assets 
in Japan, which had stood at about ¥1,500,000 million 
in fiscal 1953 through 1955, was more than doubled to 
*¥F3,400,000 million in fiscal 1959. Following the tran- 
sitions of such investments in the interim, first stress was 
placed on the expansion of basic industries such as electric 
power, coal, iron and steel, fertilizer and shipping up 
until 1955 with secondary importance attached to rationali- 
zation of established sectors such as textiles, It was 
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during this period that preparations were steadily under 
way for the rise of new industries. Since fiscal 1956, 
enterprisers have become increasingly eager for the ab- 
sorption of newer techniques for the concrete start of 
technological renovation, marking the blooming period of 
new industries and new technology. Such investments 
for equipment modernization are featured by three speci- 
fic developments, namely: the intensification of the in- 
dustrial structure ; closer interlinking of related industries ; 
and the multilateralization of processing formulas. In the 
first development, the weight of equipment investments 
in heavy and chemical industries became aggrandized. 
In the second development, investments made in certain 
sectors of industry were additionally contributive to the 
growth of related branches in the form of ‘“‘ transferred 
investment benefits.” 

5b) Brisk Demands for Consumer Durables: There 
have been no conspicuous changes in the growth of indivi- 
dual consumption which has increased at the annual rate 
of about 6.0% in the past several years. A notable trans- 
formation, however, has been taking place in the pattern 
of individual consumption on the basis of a remarkable 
aggrandizement of popular purchases of consumer durables 
and services. The mounting volume of spending for 
service professions also has had the indirect effect of enabl- 
ing such professions to buy more consumer durables and 
automobiles. 

c) Industrial Growth Period led by Machinery: In 
following the weights of various industries contributive to 
the expansion of industrial production (mining and manu- 
facturing inclusive) since 1955, it is noted that machinery 
industry has by far predominated. Even in the single 
sector of machinery, a transformation has taken place in 


its structural pattern as the pivot appears to be moving 


from machinery taking the from of capital goods to 
machinery in the form of household electric appliances 
and automobiles, a development stimulative to the growth 
of affiliated industries and subcontractors making parts 
and accessories and enlarging employment by branches 
operated on the mass-production or assembling basis. 
With technological renovation getting into full swing, 
the table has been apparently set for machinery industry, 
now catering more aggressively to private demands, to 
take the helm of a further leap of domestic industry. It 
is, however, problematic whether machinery may continue 
to retain the high growth rate it has held so far. It 
should be noted in this connection that the animation of 
investments for equipment modernization so far has been 
based on the efforts by enterprisers to fill the postwar 
““vacuum” in technological advancement. It is also note- 
worthy that the equipment capacity, which at times 
threatened to prove redundant, was kept in full operation 
in the past due to the successive debuts of new products. 
With the production capacity bound to be further re- 
plenished by the continuous progress of active equipment 
investments, the rising pace of ‘‘ modernization” invest- 
ments is likely to be braked. Equally uncertain is the 
outlook of the demands for consumer durable goods and 
automobiles. Taking television sets, for instance, no 
bulky increase in demand is expectable in the coming few 


re 


years, as proved by the standstill of the sales in these 
several months. It will take some time before refrigera- 
tors and room-coolers come to replace television sets to 
play a star role of consumer durables catering to popular 
demands in the near future because of various restrictions 
in housing patterns and living modes. Bottlenecks in 
highways and parking areas will also prevent passenger 
cars from playing the same part. 


International Competitive Power 

In the process of such an intensive growth of the na- 
tional economy, how has the competitive strength of 
Japanese industry been fostered and bolstered in the inter- 
national market? In the phase of commodity prices, the 
price level in Japan has been kept almost unchanged 
since 1953 in contrast to the approximate 15.0% increases 
in the United Kingdom, the United States and the Federal 
Republic of Germany. Comparing the domestic prices 
with the international quotations, heavy industrial and 
chemical products and synthetic fibres stand higher, but the 
gaps steadily dwindle for more processed products. In 
the increasing tempo of export trade in 1953 through 1959, 
the world total swelled by 36.0% while Japan registered 
a 2.7-fold gain. Of the Japanese export gain, the expan- 
sion of established markets accounted for 70.0% with the 
share in the increase of world demands was responsible 
for the remnant 30.0%. 
national demands in the seven years under review was 


The aggrandizement of inter- 
bound for three directions, namely: heavy industrial and 
chemical goods, mineral fuels, and high-grade consumer 
goods led by consumer durables. The hike of Japanese 
export trade in the interim owed mostly to the increasing 
world demands for high-grade consumer goods requiring 
the intensive application of labor. In the growth of Japa- 
nese exports, the weights of light machinery, sundry 
goods and steel ships have been heavy while those of 
heavy industrial and chemical products have been com- 
paratively low. 

As principal factors conducive to the strengthening of 
the competitive power of Japanese goods in the interna- 
tional arena, worthy of first mention is the economization 
of raw materials expenses. The curtailment of raw ma- 
terials costs has been made possible in these several years 
by the progress of techniques for raw materials economi- 
zation (as in the case of steel industry), the changeover of 
raw materials used (like the switching of material gas 
supply sources for the production of ammonium sulphate), 
and the lightening of the raw materials cost burden by 
the reduction of the unit volume of raw materials used 
The 
second factor is the lowering of the wage cost by 21.0% 
as industrial productivity in the interim increased at the 
annual average of 7.2% as compared with the correspond- 
ing hike of wages at 5.5%, meaning that the relative 
advantage of Japan’s competitive power in the interna- 
tional market has been advanced, 


because of the elevation of processing formulas. 
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Thus, the export scales of consumer durables like | 
radio sets and cameras, textiles, sundries, ordinary steel 
products, ships, textile machines, trucks, buses_ rolling 
stock and cements have deen comfortably aggrandized, 
and they have also grown strong enough to withstand 
foreigh products on the domestic market. On the other / 
hand, some other major products like coal, non-ferrous | 
metals, paper pulp, and agricultural crops have not a 
yet been fostered strong enough to vie on-the interna- 
tional markets because of handicaps in raw material sup-_ 
plies and social conditions, while the narrowness of the | 
domestic market and the technological backwardness have | 
still stood in the way of special steels, machine tools and 
passenger cars to become equally qualified as the first 
group. ; 

The attainment of the high growth can be expected 
only by the economy which may change and renovate its 


industrial setup properly to cope with the transformation 
of the structural pattern of effective demands both at 
home and abroad. The development of the Japanese — 
economy since 1955 has now come to stand at a turning — 
For the maintenance of the high growth.rate in 
the future, the Japanese economy is required to endeavor — 
for the expansion of the domestic market through the 
increased investments in public utilities, the grant of higher — 


point. 


credit to consumers, and the elevation of income for the 
lower-bracket group, and also to depend more heavily on 
overseas markets. In other words, the time is approach- 
ing to demand the increase in exports of more highly- — 
processed goods as well as heavy industrial and chemical 


products. 


Reorganization of Industrial Structure 

The progressive reorganization of the industrial structure 
is indispensable for the maintenance of a high-rate eco-— 
nomic growth, but its direction has come to require a 
fresh rescrutiny with the start of the liberalization program 
as a new turning point. The fundamental direction of the 
industrial reorganization should be first based on the 
completion of the solid basis for the future participation 
of the Japanese economy in the international competition — 
on a higher level through the physical improvement of 
industries suffering from low productivity due to adverse 
raw materials, the utilization of advantages in the inter- 
national race in the field of light industrial products 
and lighter machines, and the fostering and strengthening 
of growth industries like heavy machinery and petrochemi- 
cals. To that end, special political considerations are 
considered necessary, as follows: 


a) Adjustment of Excessive Competitions: In view | 
the possible confusion of trade operations through the 
abolition of the foreign currency allocation system, steps 
should be taken to maintain good order in business and 


industry through administrative measures and autonomous | 


| 
| 
| 
} 
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djustments ; b) Rationalization of Weaker Industries : 
Industries weak in the competitive strength on the inter- 
‘national markets such as coal and non-ferrous metals 
should cut off marginally low-productive parts with proper 
telief measures to be taken for consequent unemployment ; 
c) Physical Improvement of Agriculture: Japanese farm 
_ products are lacking in the competitive strength on the 
international markets. Hence, steps should be taken to 
_ have infinitesimal sidework farmers leave farms on the 
: one hand and to encourage large-scale and intensive farm- 
5 ing ; d) Fostering of Highly-Processed Industrial Products : 
Automobiles, electronics products and_ petrochemicals, 
a already key growth industries, enjoy high added value 
i ratios and their demands for parts and accessories sup- 
_ plied by related industries are bulky. As essential factors 
for the fostering of the competitive strength of these in- 
_ dustries, the adoption of the following measures is con- 
sidered indispensable: a) The adoption of a full-fledged 
_ mass production system (especially for automoblile indus- 
try); b) Specialization and standardization of products 
and the cooperation of consumer industries (particularly 
__for machinery industry) ; c) The promotion of industrial 
" group combinations (preferably for petrochemicals) ; and 
d) The fostering of research potentials (essentially for 
chemicals and electronics). 

The principal key to the success of industrial reorgani- 
zation exists in the adoption of proper measures for the 
movement of labor. What have stood in the way of the 
free inter-regional flow of labor force are established 
practices in Japanese enterprises such as a lifetime em- 
ployment system and a wage system based on service 
years which combine to prevent the employment of mid- 
dle-aged, the defects in vocational training necessary for 
reemployment, and the housing shortage in areas demand- 
ing new labor. Hence, well-planned measures to elimin- 

ate such basic obstacles are essential. 
concentration of key industrial plants in the four major in- 
dustrial belts also serves to intensify the shortage of 
necessary facilities including subcontract establishments in 
Parallel with the further growth of industries 


The excessive 


such areas. 
engaged in higher and more complicated fabricating pro- 
cesses and the increasing rate of dependence on imports 
for basic raw materials, there appears to be an increasing 
tendency that the areas locating key industries will be at 
the same time major consumption centres situated in or 
near port cities. The time apparently has come to map 
out long-range plans for the redistribution of plant sites 
so that heavy and chemical industrial plants may be located 
in port cities with machinery factories situated in the 
neighboring satellite cities. 

With direct restrictions on trade and exchange to be 
lifted through liberalization, the financial policy alone 
will come to offer the only medium for the maintenance 
of the equitable balance of international payments and 
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for the support of the sound and stable growth of eco- 
nomy. With money rates in Japan internationally high, 
foreign capital appears bound to make a stable inflow, 
Serving to slacken the supply-demand balance of funds 
and paving the way for the decline of money rates. It 
is considered necessary to take chances thus offered to 
rectify the existing higher level of interest rates on short- - 
term loans for the eventual normalization of the money 
rate structure. In parallel, monetary institutions are also 
required to rationalize management, lower the money 
rates on deposits and adjust interest yields. Enterprisers 
on their part are also called upon to awake to the in- 
creasing need of replenishing net worth. Such should 
be the keynote of the measures to be taken for coping 
with the imminent liberalization of trade and exchange. 


Conclusion 

The Japanese economy today is in the process of tech- 
nological renovation and consumption revolution, and is 
expected to continue a high-tensioned growth in the form 
of industrial development with machinery at the helm. 
There is no denying, however, that the Japanese economy, 
which succeeded in making an advance at a high pitch without 
the excessive run of business in fiscal 1959, is destined to stand 
on “‘a landing” before another march onward in the 
future. To cope with the situation, Japan is required to 
endeavor for the maintenance of the economic growth 
rate through the positive and speedy development of 
machinery industry as the pivot. To attain this goal, it 
is considered essential for Japan to redouble efforts for 
the increase of investments in public utilities and the fur- 
ther expansion of export trade The expansion of invest- 
ments in public utilities is a prerequisite to the develop- 
ment of industry and the elevation of living standards. 
It is also necessary to strengthen the competitive power 
of goods requiring intensive labor operations based on 
new technology in addition to traditional Japanse special- 
ties like textiles and sundry goods side by side with the 
endeavor for the increase of exports of highly-processed 
items like heavy machinery and chemical goods which are 
responsible partly for the aggrandizement of international 
demands. 

Equally important for the retention of the high growth 
rate of the Japanese economy to push modernization of 
low-productivity sectors such as agriculture and small in- 
dustry. Such an endeavor will also serve for the aboli- 
tion of the dual structure of the national economy. To 
undertake the progressive reorganization of the industrial 
structure while undertaking to propel trade liberalization 
is not necessarily an easy attempt. Hence, the role of 
Government in the enforcement of the economic policy 
is bound to become increasingly important. 
circles in general are also called upon to tackle this gi- 
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gantic problem with greater zeal and enthusiasm. 


Nichimen Jitsugyo 
Boosting of Domestic and Non-Textile Business 


From since before the war, Nichimen has been known 
as one of the Big Five cotton and textile merchants, and 
has grown mainly on the strength of overseas trade. In 
prewar times, 80 percent of its staff were stationed abroad, 
and it was said that only the aged and women could be 
seen in its home offices. War and the surrender confined 
its activities to the narrow domestic market for some time ; 
but its inherent capabilities have caused it to develop sub- 
sequently as a powerful general merchant ranking just 
below the Big Four. 


14. WNichimen Jitsugyo’s Securities Holdings 
(As of March, 1960; values in ¥ million) 


Number of Value as per 
Name of Stock Shares Owned Balance Sheet 
Banking and Finance 
Bani phe LOK VON pysts ea heen ke 1,664 86 
Sanwa, Banka feraraits co eeis toes dah 1,500 76 
Kangyo Banks 29-2 ses elie ese 900 47 
Mitsubishi Bank 2a) a0 391-40 le 500 33 
Warwarbanlems cocks kcllamaemmyesm 580 26 
Sumitomo Trust & Banking ... 320 16 
Sumitomo Bank’ "ss, sissies) os 320 14 
RujMiBankk Wf cist sh sisys-s ost oh cane 264 12 
Saitamanbank vers ce sarees she 200 11 
Dai-Ichi Bankes tac cass 4 Stee 192 9 
“Oka Banke tee sacs Soe es 140 7 
Industiial Banke oot soe. - en he 100 5 
and 6 obherste .issuekt . Bene 165 8 
Si GO tal a a wie erie Me ie al aor 6,844 349 
Insurance 
Sumitomo Marine & Fire. ... . 276 13 
and 2.othersis ee. sel... Fe 16 0.7 
Sbtotalliaaar) mew. hc tec. fs 292 14 
Textiles 
Nippon Rayonye\.)..ccPead 6 sane 1,819 166 
Nisshin’ Spinfime >< f20. .. 4290 592. 100 
Alaska: Pillpaiees losses tevie seine 87 48 
Nitto  Spipnimet (a,b 5. 02 ik 218 16 
Hamaguchi Dyeing ........ 300 15 
KurehaiSpinning, iy. si. Se. Fe. 150 12 
LEAS (al oWIES) os on ah at ee ee 160 10 
Toho Raven hs auevys, cetpe ated vz 118 10 
Kokoku Rayon & Pulp...... 104 8 
ANGST SOLRCTS © chtay) cana eee te 733 59 
Subcotali a. rece hee eee 4,281 442 
Foodstuff 
INGRARE CN RISIAING sete cab ay st cere eee te 875 52 
And, LOMOtheRSs sec) apes ek pie 217 17 
Siiptarallewwen: wows mec ge eee 1,092 69 
Heavy Industry 
Hitachi Shipbuilding’ .. 3... 1,500 85 
Osskas Stee] Owns pee wean cate: 630 71 
Puji RoiingsStocks © .°.. cs. 2 5 500 52 
Nisshin Steely. <5 lege 0 ty cue S00 50 
Howa Mien 2 2 cept, come: 300 22 
Mokat InoneG. Steele etc wee 40 20) 
Merdenshatiia: ho Ser eae. 225 13 
Ama ga Sake oteel emt at ra 100 9 
Fuji Iron & Steel and 4 others . . 180 8 
Subtotal Vo os js coy eee eo 58 35 
Transportation, Communication 
Dada Line ea tain. i eee 4,428 333 
Wanlashita Line”. ajnveese eee ees 840 "66 
Bik ine, ro. so aeereeee 600 29 
OSKP Iaitie raga. fps aa eae eee 525 99 
PrSueOhippitc sata) snk ene 370 0) 
Shinns P pone, sateen cee 240 16 
ISR WiASAKE ner tts Seep en, ene 00 1] 
anGiulBiokherc. | jn. eerie oe 120 5 
Subtotal Sate So8 - aan 182 20 


Mis<ellaneous 
sekisui*Chemical® 43), 2/5. = 300 34 
“ 3 


Amatsajyi-oteelMbalien else 300 25 
Maruzen Oil 200 D4 


Yamanouchi Rubber Mfg. ... . 100 
Daiwa Securities : 
and 32 others 


é Subtotal .... — ‘inte 2 046 232 

Grand Loti . a a ; 23° 207 ] 616 
NT a Ten -~, — : : aes / 4 
Notes :—Named are blocks of more than 100,000 shares. 


* per value, ¥500, ** per value, ¥1,600 


Group Affiliation by Trade Firms (II 


Because its forte is international trade of its gross of © 
¥ 124,400 million achieved during the term ended March — 
1960, 24.65 per cent was due to export sales, 27.61 per- 
cent to import, and 4.49 percent to overseas business to | 
make its international business 56.75 percent of its total. f 
(58.38 percent for the term ended September 1959.) This — 
ratio is about the reverse of those of C. Itoh or Marubeni- i 
lida. Its overseas operations earnings came, in the term 
ended March 1960, to 5,587 million, higher than Mitsui — 
Bussan’s similar take, indicating Nichimen’s strength as an 
international trader. 

On the other hand it is still weak in domestic business. 
Toward the end of last term Nichimen amalgamated Ta- 
zuki, through the good offices of the Sanwa Bank, to 
strengthen its domestic textile distribution system; and 
various other actions are being taken to implement the 
policy of bigger domestic sales. 

To this end, effort must go into boosting of non-textile 
business, for since textiles depend largely on imported raw 
materials, a bigger slice of the non-textile market naturally 
tends to expand domestic transactions. 

In the case of Nichimen, the proportion of total sales 
taken up by non-textiles stood, in the term ended Septem- 
ber 1959, at 42.3 percent, and at 42.3 percent for the last 
term. This is a lower ratio than Marubeni’s 51 percent, 
but higher than C. Itoh’s 39 percent. Nichimen’s progress 
toward general merchandising is relatively good among 
the Big Five cotton and textiles firms, and it is now near- 
ing the 50 percent non-textile target it has set for itself. 


Ties with Sanwa Bank Growing Stronger 


In addition to dependence on the Bank of Tokyo from 
since before the war, Nichimen recently has turned more 
and more to the Sanwa Bank, one of the top four city 
banks. It has been through this bank that Nichimen has 
established special connections with Nitto Chemical, Nitto 
Metal Industry, Dainippon Sugar, Hitachi Shipbuilding, 
Maruzen Oil, and others. 

The principal security holdings of Nichimen at March 
31, 1960 were as shown in Table 14. Subsequently, up 
to June 10, it had purchased a million shares of Yawata 
Iron and Steel, 500,000 shares of Omi Kenshi, 200,000 
million shares of Maruzen Oil, 300,000 shares of Toto 
Steel, 200,000 shares of Boki Manufacturing, 400,000 shares 
of Kurashiki Spinning, 200,000 shares of Nitto Chemical 
300,000 shares of Hitachi Shipbuilding, and others, towetiier 
worth about 400 million. 

Relations are close with such heavy and chemical in- 
dustry operations as Hitachi Shipbuilding, Fuji Iron and 
Steel, Meidensha, and Amagasaki Steel, while it is becom- 
ing close also to Yawata Iron and Steel, and Toto Steel. 
Ties were established, through stockholding and assign- 
ment of management personnel, with Fuji Rolling Stock 


in connection with the Balu Chaung power transmission 
line project. 
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} 15. Nichimen Jitsugyo Affiliates, March 31, 1960 


Number of Percentage 

Name of Company Shares Held of ehivcs 

ae ¢ (In 1,000) Outstaning 
Nichimen Textile Mfg. ...... 355 98.6 
ee Katsushiro Shokai).). 2. yi.i0 20. 60 100 
me Pundo Shoji*) . oe. 10 100 
mNichimen Kosan* . 2°... ./., .: 25 100 
eNichimenSizing*= 5055 Oy .n. 20 100 
_ Daiichi Loom Products*. ..... 20 66.6 
i sbstrazakr Pulp’; 2". i eS 2 450 100 
_ Yahata Lumbermilling ...... 6.4 5343 
_ Rakuto Loom Products ...... 10 50 
Hiroshima Synthetics Spinning . 126 70 
BeDaimen’ Shojly ey os. 720 56 
4 =ianset Spinning...) 2.7%... 12 60 
Mee Kyowa: Leather . 2... ow. 600.4 12 
uitc Karin, 2.02 Paice! ¢ 200 40 
a ALE CS 010 eg il a a 40 33 
, Mkada nna. Mee eek 2,500 46 
Beets Spinning oo. isp. aden nce « 40 33 
mm Arifsune Textile Mfg.-.°. 55°. . 13 81 
m) Nisshin Raw Cotton......... 4 66.6 
Mee Maeda Shoten’ 2 oo .c es ee 6 66.6 
me Murakami Shokai . . . 6. .3). Wer 55 
Wohama- Building 0... 2s. 8 12 66.6 
ISSEIACA Sea Sen ia ue ws 6 75 
Fukui Synthetics Weaving .... 18 100 
Yamamoto Weaving ....... 6 66.6 
Perot Knitting 2s ke 400 66.6 
Nichimen Real Estate. ...... 5 100 
@ Sukushima Sizing... . 5 50 
BeserbU KOsyO - oc} Lis Sys. Gy ens 2 100 
@ Osaka Tazuki Shoji........ 40 40 
Kanazawa Sizing ......... 0.2 66.6 
Banzen Papermill .......:..; 416.6 13.8 
Siti Supate ce. . SSC ries. 7.3 81.8 
SHED URS VTA eta a a 0.6 BY) 
iene SROten reid . assets’ fk. eh 3 18.7 
BSI EG SAMI elt cc bar's ss wes 15 33.9 
Sistronte- AR). (TH, 2. Sie 1202 49 
Kono Automatic Loom ...... 2 100 

Mhotal” Heme). Get. ten ias 6,171.2 


~ Although Nichimen is not connected with any of the 
atomic power groups it is a participant in the Hitachi-Iino 
Atomic Ship Study Group. At the time of the bidding 
for the Kansai experimental reactor contract, Nichimen 
was a bidder jointly with Hitachi and Allis-Chalmers. It 
has also negotiated for importation of Cobalt-60 from the 
Soviet Union. It is lagging somewhat in the petrochemi- 
cals field; but it has connections, through the Sanwa 
Bank, with Maruzen Oil, Osaka Soda, Sekisui Chemical 
and several others, so it has an established bridgehead. 

In the textiles field, Nichimen is making efforts to 
expand its domestic operations, and besides amalgamation 
of Tazuki, it is forming its own groups of small weavers 
in various parts of the country under the name Nichimenkai. 

The principal affiliates of Nichimen are listed in Table 
15, and it will be seen that textile operations are predominant. 

It is expected that Nichimen’s investment account 
(22,800 million-worth of securities at March 31, 1960) 
will rapidly expand in line with the moves to strengthen 
_its group affiliations. To improve its finances, it has re- 
ceived as managing director the former head of the Bank 
of Japan’s Foreign Exchange Bureau; and it is predicted 
that its ties with Sanwa Bank will become increasingly 
closer. 


Toyo Menka 


Over-Emphasis on Import-Export and Textiles 


The history of Toyo Menka’s development is very much 
like that of Nichimen, with principal effort concentrated 
in the cotton business. Because of this background, it 
still tends to lean excessively toward textiles and overseas 
transactions, although considerable effort has gone into 
build-up of non-textile business. The ratio of textile to 
non-textile business in the 122,000 million in sales for 
the term ended March 31, last, was 63:37, while the ratio 
of domestic to foreign business was 46:54. While all the 
trading firms are endeavoring to expand their import- 
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export operations to take advantage of the situation created 
by liberalization of trade and exchange, Toyo Menka will 
at the same time be forced to strengthen its domestic 
Operations. 


Actively Buying into Various Businesses 

As with Nichimen Jitsugyo and Gosho, Toyo Menka 
top management realizes that among the traditional cotton 
merchants both Marubeni-lida and C. Itoh are far ahead, 
and it is admitted that slowness in forming group affilia- 
tions and weakness of domestic operations are the main 
causes. Recently, therefore, Toyo Menka has been actively 
promoting formation of its own group of related enter- 
prises. Whereas at the end of September 1959 Toyo 
Menka’s securities holdings totalled 2,357 million, this 
level was boosted so that at the end of March this year 
the books showed 2,820 million, and steady increase is 
expected. Stock acquisitions for the purpose of strengthen- 
ing group ties, made since October 1959 up to June 10, 
1960, total 3,740,000 shares, valued at some ¥338 million. 

Notable among recent stock acquisitions is the purchase 
of 500,000 shares of Tokai Bank to boost the amount of 


16. Principal Securities Holdings of Toyo Menka, 
Acquired Since October 1959 


At Sept. 30 At June 20, 
Name of Stock 1959 1960 Remarks 
(In 1,000) (In 1,000) 
Mitsut Banke? Note ON. cate. 2 260 532 260 (R) 
12 (N) 
Pujbapke. sty cS a taste eee 310 620 310 (R) 
Bank of Tokyo. . 203 203 
Sumitomo Bank . 200 200 
Sanwa Bank 170 340 170 (R) 
Tokar Bank , so? ek ee 400 900 500 (N) 
Daimadbanice: Sie. ihe. see 183 366 183 (R) 
DAaichiepanie eee. ts ee 176 176 
Kanevor Banks ac Sicin deeb! aul 80 180 100 (R) 
Bank \of Moberly. «ss srsiee- 65 65 
Kyowa, Bankes £0. 3 siiboatre 320 ~320 
Hokkaido Development Bank. . . 80 80 
Mitsui Trust Bank 0. . sas we 240 240 
Sumitomo Trust Bank ...... 200 200 
Yasuda Trust Bank. ....... 240 240 
Taisho Marine & Fire...... 120 120 
Nikko Securities. 2... 33>. 2. 400 400 
Yamaichi Securities ....... 200 200 
Nomura Securities ........ 160 160 
Daiwa Securities ~ . cree veka & 100 100 
Minsei Spinning ......... 672 740 67 (SD) 
INIGLOMS PINGING sooty ius, 10) ue, va oe 245 500 255 (N) 
Nippon, Ray oni t nye spire... eesetshs 360 500 140 (CH) 
Kokoku Rayon & Pulp...... 260 260 
NipponrSend ite. 2) sled .Pstae 2,410 2,531 121 (SD) 
Saitama Spinning vaarwlasske von. 4 100 100 
Daiichi/Spinning! 43 A.V oe. 100 100 
Shinnaigai Cotton. . . 100 100 
Kureha Spinning*** — 300 (CH) 
Full Spinningte™ vs chs, age se =_ 150 (CH) 
Shikishima Spinning***...... — 100 (N) 
Hirata Spinning *** .hapse. ta cfs pe - 100 (N) 
Kurashiki Spinning*** ...... — 200 (N) 
Omi Kenshit**. on) 10 - aay. — 500 
Dalwasspinningt a. a. 2 see es — 4100 (N) 
Nippon Yakin’ Gisi.. J 20187 420 420 
INisshin  Steelsty apaiiahss ays tas 500 750 250 (R) 
OM Spinning Machine...... 600 600 
Meidernshal Ras eis o ao. Sats oes 473 473 
Ftalron & (Steel ce.) a) ene ee 473 756 284 (R) 
Kawasaki Iron & Steel*** .... 1,030 1,576 546 (R) 
Koyo Precision Mfg.*** ..... 250 500 250 (R) 
Sasebo Shipbuilding***...... 500 500 
Yodogawa Steelt#hmey 2 Ss 100 100 
Wawata tronvac oreel= = asic. = 500 (N) 
Teikoku Chemical Mfg. ..... 100 100 
Kumazawa Oil Refining ..... 365 365 
Sekisti Chemical*#*. 0. ss 5 300 450 150 (R) 
Asahyv Chemical: yan jx... CIT 4 76 122 46 (R) 
Mariizen Olen. <oce 2 ray ss 100 200 100 (R) 
Nippon Catalyzer*** -. 2. 2 0l). = 50 (N) 
Niigata Sulphuric Acid*** .... = 20 (N) 
Nippon Rolled Copper***..... — 50 (CH) 
Enshimuooms errs gisacc). sc — 50 (CH) 
Nippon Flourmilling***...... = 150 (CH) 
Nichiro: Fishery*** 0) .)ep end «he 1,000 1,000 
Toho Gases aaststete ee we Ge = 200 (N) 
Ni Ki-Lihesperssai sige «orl. J)5)5 200 200 
MitSitt ein Gite Severely capes) 8 100 100 
Mitsui Warehouse ........ 50 300 200 (CH) 
Shinnippon Nitrogen ....... — 100 (N) 
Kanegafuchi Chemica] ...... — 50 (N} 
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The Shares Listed Below Not Marketed. 
Handled by Toyo Menka Operations Div. 


Teikoku Chemical Mfg. ..... 470 470 
Sanyo hats ec Oils sn eee. 0 1,390 1,390 
Santai Chemical Mfg. ...... 637 637 
Nomen Spinning 2.2) 53: - 4,000 4,000 
MROFAWAy SE ications 646 707 61 (P) 
Magi Weaving. (umes se ome 3 Sa 200 200 
Momen Koguchiy jie. eo sere 132 132 
IumiSpinnIng | elo a ee 176 320 144 (P) 
Toyo Chemical Fibers* ..... 70 70 
Soshin’ Koekit*= is tse 6 sss a 40 40 
sRomen, Goals Miss.) Rie) dee aetd 20 20 
Rovitshiat We. dne, crap oueee re. ako eue P 2 
Toyo: Vitamin 4 PMs sw eke 150 150 
itomen Sogo.Sizingt ae ce care 19 19 
‘okvo Hardbord®. . Se 22. ee 100 100 
sEOv.o Cold’ Storageuis.:sosemve) ons 36 36 
Nheo Trading’. 8... 2 cae > 120 120 
Toyo Explosives Sales ...... 3 3 
Nippon Lindberg* .°. .. <5. . 6 6 
Kosoi trading’ ts Siri en.. 10 10 
Wil, ae Sites wht allele, saxo Pastel salaee 100 100 
PAVIeNO-Sekkal., wieseeuannen. rots 100 100 
panShiOs reac Auch din ene ants ue ier 27 27 
SUEY Sees tere en wee een, eee ec 600 600 
chosen tricot... 4). a, ie 20 20 
Kanto Gas Appliances . . . 3 200 200 
Hiroshima Cannery* ....... = 20 
Yamamoto Fishnet® . > 2... 2 2 
5 : 4 (SD) 
Tokai Rayont** $s tts, eh oe 17 80 60 (CH) 
Ishikawa-Ken Fishnet ...... 550 550 
Nippon Steel Products ...... 100 100 
Nichiwa Sangyo ls ie .)a J eebik 160 160 
Osaka Steel Products*** ..... 200 200 
Tokai Iron & Steel*#***i5 54% 2 on. 50 50 
87 (N) 
Mlaska Up ee abe Ae eeu Ses 20 167 61 (R) 
IemmitswVifee e) isn 3. 2 cs 3% 60 90 30 (R) 
Sanvial Starch® « huss 4 = cbee — 4 (N) 
Nippon Imported Liquors .... — 240 
Ishimitsu Hideo Shoten****. .. . 2 4 2 {R) 
Oda Securities; .%.-5 2. Fee. 200 200 
Yamaguchi (Gen Ji. 2k <p bes 500 500 
Osaka Wholesale Clothing .... 200 200 
Katani Shoten 250. .8). = = cue « 100 100 
KoyoriG@lotinings t=) 408 5 = seen -- 20 (R) 
Tokyo Wool Weaving Promotion* — 3 (F) 
Marittane oye) atic «2 scone anaes = 10 (R) 
Kokko Marine Transport**** . . — 40 (R) 
Yokoyama Shoten* -[ 2%. ak _ 3 (R) 


Notes :—*** Acquired for purpose of group affiliation, no personel assign- 
ments known. * par value, ¥500; ** value, ¥100; (R) recapital- 
ization issue, (N) new acquisition, (CH) cross a (SD) 
stock dividend, (P) market purchase, (F) formation subscription. 


this particular stock to 900,000 shares. Tokai Bank now 
holds 300,000 shares of Toyo Menka, so the relations 
between the two organizations are close. Heretofore, 
Toyo Menka has tended to be hamstrung by lack of 
funds. Now with ties established with Tokai Bank, rank- 
ing fifth among the city banks in funds supply, in addi- 
tion to the Mitsui Bank, Toyo Menka can expect more 
plentiful financing as well as closer ties with enterprises 
in the Nagoya area. 

In Table 16 are marked those stock acquisitions under- 
taken to strengthen group affiliations. In addition to 
purchases of Omi Kenshi and Kureha Spinning shares, 
there were newly acquired 500,000 shares of Yawata Steel, 
50,000 shares of Nippon Catalyzer, 20,000 shares of Nii- 
gata Sulphuric Acid, 200,000 shares of Toho Gas, 100,000 
shares of Shinnippon Nitrogen, and 50,000 shares of Ka- 
negafuchi Chemical, as well as blocks of shares of Nippon 
Rolled Copper, Enshu Mfg., Nippon Flourmilling, Mitsui 
Warehouse, and others, mainly in the form of interlocking 
holdings. 

In the area of new industries, in addition to participa- 
tion in the Hitachi-lino Atomic Ship Study Group, Toyo 
Menka has applied for membership in the Mitsui Atomic 
Power Group. 

Among its overseas activities are the establishment, 
jointly with Maruzen Oil and foreign interests, of the 
Maruzen-Toyo Oil Company, and the setting up of the 
Tomen-Feather Sewing Machine Company in Ireland. 

Paralleling Toyo Menka’s tie-ups with big manufacturers 
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and its promotion of overseas activities is its continued 


fostering of affiliated operations through stock subscrip. 


tions and other forms of aid. Generally speaking, these 


ancillary businesses are in the black. Toyo Menka also 
pioneered in group formation of fabric dealers in the 
domestic market. 


to lag, will doubtless be speeded up. 


Gosho 


More Non-Textile and Domestic Business 
Even Gosho, the most laggard of all Osaka cotton firms 


in the race to diversify, has been making progress, and 


was able, for the term ended September 1959 to declare 
a dividend of 8 percent. From a sales volume of ¥53,- 
100 million for that term, there was a jump to ¥60,900 
million for the term ended March 31, 1960. Non-textile 
business increased from the 36.8 percent of the total for 
the September 1959 term, to 38.4 percent. This is about 
as good as C. Itoh is doing. As for the ratio of domestic 
to foreign business, the proportion now stands at about 
43 : 57, similar to the showings of Nichimen Jitsugyo and 
Toyo Menka. The targets, in either case, are 50:50. 

In the actions to line up group affiliates, Gosho is also 
behind the others. At March 31, 1960 its securities hold- 
ing amounted to only ¥942 million. However, intensive 
efforts are being made to meet the requirements posed by 
liberalization. 


17. More Important of Gosho Securities Holdings, 
at September 30, 1959 


Number of Value as per 
Name of Stock Shares Held Balance Sheet 
(In 1,000) (In ¥ million) 
DaiwarBahlowe «ec ai eee 360 De) 
Bank Of OKRVO! ss a1 cine onesie ere 225 dye | 
Sumitomo Trust Bank ....... 300 15 
Taka ‘Basile © ‘wrpntuch tn cede sare 200 13 
Sumitomo Banke. ci) hae) seeleareae 100 DET 
Hitachi Shipbtilding. 205... asl. 100 6.5 
Nitto;Spinning? Pate ees EARS 120 9.6 
Mukojima, Spinning: 3. 0. 6 «usu 100 5 
Daio-Papermillyiinic. 22. eRe 435 25.9 
SaMVORP Win. nett catia oie 103 11 
OsakasKhakoy ris eee eee 150 7.4 
Toyo, Rubbex). -Bewoiae aos clon see ue 105 9.2 
Osaka*Yogyo .7t Sis arenes = 149 3.8 
Kawasaki Iron & Steel ...... 265 13.8 
Fuji Iron & Steel... . 2)... 225 13.2 
Toto, Steeliana act hee ee 250 10 
and 52 tothers o ig pees eee eee 
Total) Cuetec eRe tee 4,447 278 
Above holdings non-permanent. Holdings listed 
below are investments in operations. 
Mokyo Seni Kogyor . arsmmne cae 100 b) 
Tohoku Wool Fabric 72... 0: 147 5 8 
Nagoya ‘Spinning 4) 2157S e qh 2b 251 12.5 
Tokyo Hides & Leather ...... 200 10 
Maruni Oil Refining ......., 257 12.8 
Sanko Steamship is. 4... 100.5 a 
Nissan Steamship. ......... 375 23 
Yamashita Steamship ....... 300 18 
O LG tne alten. ane ok ee ee 280 14.6 
Shinnippon Line’ Svat . whedeweke 250 13. 
Iino Marine Transport. ..... . 200 15.6 
andiS6acthers ie tvee saath ees 100 7a 
Total’? Pants ne es 3,472 268.6 


Acquisition of Heavy Industry and Chemical Shares 


Table 1 shows the principal stockholdings at September 
30, 1959. Subsequently, Gosho acquired 720,000 shares 


As a model case it formed the Soho- 
kai with participation of 20-odd large wholesale firms ; 
then it went ahead with Tomenkai groups in Senshu, Ha- . 
mamatsu, Nagoya, Okayama, Wakayama, Imabari, and— 
other places, to promote sales through close coordination — 
of prime manufacturer, weaver, processor, and distributor. 
With the help of the Tokai Bank, the group affiliations — 
development of Toyo Menka, which to date has tended 
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of Daiwa Bank stock, more than 100,000 shares of Asahi 
‘Chemical, more than 400,000 shares of Kawasaki Iron & 
Steel, 360,000 shares of Fuji Iron & Steel, and added 
300, 000 more shares to its holdings in Nagoya Spinning. 


Among new acquisitions are 100,000 shares of Nitto 


Chemical, more than 50,000 shares of Mitsui Warehouse, 


86,500 shares of Alaska Pulp, 48,000 shares of Sankei Steel, 
and 26,000 shares of Kanae Shoji. 


Since April it has 


acquired 200,000 shares of Ube Kosan, 240,000 shares of 
Fuji Iron & Steel, 200,000 shares of Yawata Iron & Steel, 
and 100,000 shares of Omi Kenshi. 
18. Gosho Subsidiaries 
. Number of Percentage of 
Name of Company eee spies Hold Shares Out- 
4 y Gosho standing 
Showa Textile Products ... 5 as. 180 92 
Special Electrical Equipment 
Mise = <dipt Wis syed 4 4 53,630 67 
sala Scales UR... ks. 4 ,000 100 
Tokyo Hides & Leather ... 20 256,000 64 
Wakayama Weaving..... 5 ,000 100 
fee Weaving ices. s 5 10,000 100 
DenMunre: S43 cccthe, es hs> woe 4 7,364 92 
Yoshikawa Shoten ...... 1 20,000 100 
Maruni Oil Refining ..... 15 10,500 33.5 
Soryu Sewing Machine 8 80,000 100 
Kanae Drading 26.0088, !./ ss 40 26,000 32.5 
Nippon Kiko o 2). sii «.. » 8 148,000 92.5 
Sankei ‘Steel’ Jo... 8.70. 5 40 48,000 60 


It can be seen from the above that the effort going into 


‘strengthening of iron and steel connections is considerable, 


with Yawata, Fuji and Kawasaki being wooed. Gosho 
has also jointly established Sankei Steel to produce ordina- 
ry rolled bar from about August. Effort is also going 
into chemicals and electronic products, while building con- 
struction for these activities is being planned. There are 
also projects for importation of LPG (liquified natural gas) 
and for establishment of a real estate company. 

The textile business, which remains the basic core of 
Gosho’s operations, is being consolidated by various 
methods including the formation of Gosho groups among 
weavers and processors, such as the Gosenkai (Senshu 
district), the Osaka Goshokai (Osaka), and the Nanagokai 
(Yamaguchi Prefecture). 

Among recent overseas operations are the establishment 
of a wire rope factory in India, and the setting up of a 
joint venture in Malaya with Nozawa Asbestos. 


Nissho 


For the term ended March, last, Nissho,s sales came 
to 130,100 million of which 56 percent was the result 
of domestic business, the remaining 44 percent coming 
from trade and overseas business. Consequently the ba- 
lance between domestic and foreign business is about half- 
and-half. | 

By type of commodity, the breakdown is: 
percent; supply goods, 16 percent; textiles, 17 percent ; 
food, 11 percent; and machinery, 8 percent. Nissho’s 
business, therefore, can be said to revolve around iron 
and steel. More effort will be put into exports ales, par- 
ticularly of machinery, steel products, synthetic textiles, 
and sundries. 

Nissho owes its origin directly to the defunct Suzuki 
& Company. Consequently, it remains very close to such 
former Suzuki operations as Kobe Steel, Harima Ship- 
building, and Teikoku Rayon; and its sister companies, 


metals, 4 
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with whom there are cross-holdings of stock as well as 
Management personnel assignments, are Nippon Spring, 
Chuo Wool Weaving, and Settsu Oil Refining. There are 
currently some fifty companies formerly under Suzuki & 
Company control, and these form a Bi group of 
enterprises. 

Also, through the Dai-Ichi Bank, which is Nissho’s prime 
source of funds, close relations are maintained with the 
Kawasaki group of enterprises ; while since the formation — 
of the Daiichi Atomic Power Group Nissho has become 
Close, also, to the Furukawa group. 

Table 19 shows Nissho’s stockholdings in the major 
companies depending mainly on the Daiichi Bank for financ- 
ing. More recently, as will be seen from Table 20, 
Nissho has acquired 100,000 shares of Furukawa Denko, 
100,000 shares of Furukawa Mining, and 50,000 shares 
of Asahi Electrochemical. Conversely, Furukawa Mining. 
bought 50,000 shares of Nissho, Fuji Electric bought 100,- 
000 shares, Furukawa Denko acquired 100,000 shares, and 
Fuji Telecommunications Equipment, Asahi Electrochemi- 
cal, Nippon Geon and Yokohama Rubber bought respec- 
tively 50,000, 50,000, 20,000, and 10,000 shares. As a 
result of these new cross-holdings, Nissho has suddenly 
become close to the Furukawa group. 

Also, the Daiwa Bank, which is a member of the Dai- 
ichi Atomic Power Group, the Sanwa Bank, Ube Kosan, 
and Shimizu Construction have respectively added 800,000, 
450,000, 200,000 and 10,000 shares to their Nissho holdings. 

With progress in the construction of the Calder Hall 
type power reactor by the Daiichi Atomic Power Group, 
the business of Nissho is expected to increase considerably ; 
and it appears that there exists an agreement on areas of 
operation with C. Itoh which has also joined the Daiichi 
Group. 

In the aviation field, Nissho is sole agent in Japan for 
Boeing Aircraft. In the petroleum market, Nissho has 
started selling LPG in conjunction with Bridgestone which, 
in conjunction with the Comstock Co. of the United 


19. Nissho Holdings of Shares of Major Companies 
Formerly Under Suzuki, Kawasaki or Furukawa 


Control, at March 31, 1960 
Number of Value as per 
Name of Stock Shares Held Balance Sheet 
(In 1,000) (In ¥ milion) 
Daiichi Banks, OA: ae). 820 45,2 
Daiichi Atomic Power Group . . 
Radiation Laboratory =... 24 0.18 1.8 
Suzuki Enterprises 
Kieherstechee eet ae tee cries 3,300 149 
Amagasalel Steele cat qinveas os «s 450 23 
Harima Shipbuilding. ...... 200 8 
Petkokue Rayon’. 4) wipe jase Jebel sc 122 13 
INTPPOMMSPrigke tats aoe estes 1,418 53 
Chuo Wool Weaving....... 2,400 116 
SettsuOilRefinine 2. oe. es 262 19.2 
Riccar Sewing Machine ..... 100 4.4 
Moyo lasCrew a: + utr yee 237 11.9 
Toyama Spinning oeatteetiean 600 30 
IMTHOMO SeMtLM eis: ow or ve ee oP oe 35 17.5 
Nippon Peatmoss Mfg....... 10 5 
EREGOL EPR OINS ces. eos a a) Chae 400 20 
Sanko Dradingeiimis hfs Wok & 100 5 
Wik wOlUraG@ing sie cau 3 ate 96 48 
Nippon Sugar Trading. ..... 58 3 
Yoneboshi Trading... ..... 53 2.4 
Saptotate et tei SO 9,841 528 
Kawasaki Enterprises 
Kawasaki Iron & Steel ...... 1,461 66 
Kawasaki Heavy Industries... . 200 11 
Kawasaki Rolling Stock ...... 100 9 
Kawasaki Steamship........ 400 12 
SitbtOtal ee aie, fs tien ere Me. <> va. fale 2,161 98 
Furukawa Enterprises 
PIS CULIC Sey ee Met hc) su eh 1125 8.7 
FLOM Nn Mie at ees is et er es 12,114.5 634.7 


260. Nissho Stock Acquisitions, April 1 
Through June 20, 1960 


Number of Shares Value Acquired 


Name of Stock Acquired ‘lion 
(in 1,000) (In ¥ million) 

PATADYANOH reaeteMstirss bans: anes: ce gen'= 135 67,550 
Amagasaki Steel... .....+. 225 Tee 
Uy SUA sce aleu sts eran ie ee 22 9, 0 
Chuo Wool Weaving ....... 1,200 48,0 
Hayakawa Shoten....5....5. 5 a 
MekokusSangyo «suri . eerie 48 1,92 
Industrial Bank 3) 0. «ce 12 510 
(recapitalization issues). ..... 

Gib total side sec Mature aie evan 
Nippon UPG@ Transport >. ~ = - 20 , 
Daiichi: Spinmine sac: siausnas « 50 4,360 
Puiikoshi! Kozate.. wo. ss es 50 6,000 
Asahi Chemical ts. ls « ismeme Mies 50 5,000 
Burukawasbenkor . fc... 202 5 6 100 ee 
Nitto) Spinning te-. ae. 2 130 ; 
NipponwRavOneqia 4: costs dees a) 6 b= 100 9,300 
Furukawa Mining. ........ 100 5,510 
Wbe Industriesy 50. = sho. « ane 300 25,560 
North Sumatra Development .. . 10 5,000 
The Union Jack of New Zealand . 5 4,846 
Matsuda Wire Drawing...... 6 3,000 
Nippon Electrometallurgy..... 100 5,910 
Ise Bay Marine Transport .... 5 25 
Amador Minin gi j-miecy me. igtaenpy ce wsees 9.5 9,460 
Buyi Tron acsoteele . etre 1,000 91,200 
Chuo Wool Weaving ....... 500 25,000 
Dalia Banik so ao < eats eh ts el os 300 19,530 
Amagasalci- Steelinmaie |: Gein eau 25 1,632 
Osakaya Securities: ./ 2... 2... 500 2,500 
(new and additional acquisitions) 

SUD COU a petnetee eb ay ccpsele qsats ols 257 , 249 

Motal sees: Sets e Se 387,679 
Holdings at March 31, 1960. . 2,018,637 
Grandecl Oba. scar cess sas, 6 or ee 2,406,316 


States, has constructed a large refinery in Kawasaki. In 
the petrochemical market, Nissho is closely related to 
Furukawa Chemical, Ube Kosan, Maruzen Oil, and Nippon 
Catalyzer. 

In iron and steel, it is one of the biggest exporters, 
handling the products of Fuji Iron and Steel, Kobe Steel, 
and Amagasaki Steel. In addition to such new enterprises 
as the construction of an iron ore carrier, the development 
of new sources of bauxite, and promotion of machinery 
item exports, Nissho owns outright the new Fuji Chemical 
Company which manufactures and sells polyester pipe. In 
the textile field, its main effort goes into synthetic fibers, 
notably Teikoku Rayon’s tetoron, while its ties with Nitto 
Spinning and Teikoku Sen’i are becoming stronger. All 
in all, Nissho is a well balanced trading company, firmly 
based on the Daiichi Atomic Power Group. 


Sumitomo Shoji 


Sumitomo Shoji is a new trading company, formed since 
the war. With the backing of the major Sumitomo group 
enterprises, it has been making rapid progress, with effort 
concentrated on heavy industrial and chemical goods. 

According to the business report for the term ended 
March 31, last, the ratio of domestic to foreign business 
was 63:37, while the composition of the items handled 
was ferrous and non-ferrous metals, 59 percent ; 
electrical equipment and appliances, chemicals, grains, 
fertilizer, kiln products, Etc., 49 percent; and textiles, 
percent. The reason for this unusual pattern can 
be seen in Table 21. Almost 30 percent of its total 
procurement is from Sumitomo group enterprises, while 
selling is to all types of customers (for instance, Mitsubi- 
shi Shipbuilding and Engineering is supplied with steel pipe). 
In the case of Yawata Iron and Steel, Sumitomo Shoji is 
a member of the Tokai, an association of the major busi- 
hess connections, while the ties with Fuji Iron and Steel 
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and Kawasaki Iron and Steel are strong. 


and non-ferrous metals are Sumitomo Shoji’s forte. 


21. Sumitomo Shoji’s Main Business Connections, 
Term Ended Sept., 1959 


Suppliers Vs. Total Customers Vs. Total 
Sumitomo Metal Ind. 18.3 Sumitomo Metal Ind. 9.0 
Sumitomo Chemical . 6 Sumitomo Power 4.6 
Sumitomo Denko. . .- 4.5 Sumitomo Denko . . 2.6 
Sumitomo Metal Oe ok ectey e Food a 

Mining Sit. sate ® ‘Q0 ft. hb Agency 27 ree oN ¥ 
Bana Machinery 3.9 Fuji yd & Steel . 2.0 
Mitsubishi Shoji .. . 3.8 Mitsubishi 

Reorganized_. 1.3 

Yawata Iron & Steel . 1.8 Yawata Iron &teel 1.3 
Nippon Ammonium id Chugoku Power . 2 

PF stag : ; 
ae a oral 1.2 Speman ee Chemical . in 
0.9 itsubishi 

acd Rar ie iin apne 3 Me: oe 
ee ee ee 54.3 Others, . ci ceases i 
Others Ps eee 100 ‘Total Seen 100 


22. Principal Stockholdings of Sumitomo Shoji in 
Sumitomo Enterprises, at Sept,. 30, 1959 


oneer - Ce ae 
Name of Stock Shares He alance Shee 
(In 1,000) (¥ million) 
Sumitomo Banko eects. oe) stimaere = 2,400 129 
Sumitomo Trust Bank ........-- 1,400 73 
Sumitomo Marine & Fire ....... 300 15 
Sumitomo: Power =¥: 0-02 a5 viele ota 500 25 
Sumitomo Chemicditsma - 2). 28 ie 1,200 84 
Sumitomo. Denko*. "20.05 \s) « + bea. 900 54 
Stmitomo Machinery?."© . 5 2... .Wa < - 700 42 
Sumitomo Metal Industry ....... 1,927 87 
Sumitomo Metal Mining. ....... 743 50 
SumitomoiCoal)Miming:) 2. 27. : 500 24 
Nippon Sheet Glass. .......... 800 74 
Sumitomo Warehouse .........- 120 9 
Sumitomo Real Estate ......... 93 4 
Sumitomo Atomic Energy Research 
Imstitute’..¢ 4 os Sew co ie eee cielo 3.6 36 
Total ee Sgr ae eee teenie 706 
AL ei Mee ee woe 2,030 
Sumitomo Group shares vs. 
totals (SG) ekeuc\ cel antineanat. Sars 34.8 
23. Stock Acquisitions of Sumitomo Shoji 
During Term Ended March 31, 19606 
(In 1,000) 
Acquired during Holdings 
Name of Stock half year ended at March 
March 31, 1960 31, 1960 
Sumitomo Wsanikyy wo) = key tue) oie ete waite 100 2,500 
Mitsubishi) Bank cies): 3 2s eee 75 150 
Meiko SeCurities: ca:8 a ..us onan Seams 118 354 
Hokkaido Powers.) -0275 . 0. 2. ht 10 
Nitto Chemical, 3.cu .icncis pee <u mains 61 63 
Nappom\Canbides..is/28..’.. Sane wre. anemia 88 176 
Ube Chemical... . «at. Seeentaee = 50 100 
Mitsubishi Shipbuilding ........ 400 700 
oyotasMotor i. as. c ss 30 aie 106 318 
HitachiShipbuildinge ws soci ieee. 250 750 
Nippon Electric... <0 duc. e) «eee 1,240 2,480 
Koyo Precision’ Mig.i*2 24 hei 100 200 
Sumitomo Metal Industry ....... 8,036 9,962 
Yawatawlronrcreotcels ss cee cee 675 1,800 
Fu iron’ ée(Steelly aac « See oe 135 360 
Kawasaki Iron & Steel... 5. os... 140 405 
Nippon Stainless Steel ......... 962 1,022 
Chuo! Blectrical (Mieoe = 7s. 4 ee tees 50 200 
Nippon Aluminione. i 6) 5 ae ene 105 210 
Sumitomo Coal. Mining. ..i°s°. «i728 320 820 
Petroleum Resources Development . . 5 60 
Onoda, Cement. S72 24 5. FY 150 450 
Osaka “Tatemonon = eos ted eh 60 120 
Hiroshima’ Building’ ~., 22) Veet S 27 28 
New, Osaka Hotel c7 ae. <5 sce 7 93 
Kaigai Machinery Development ... . 0.6 5.4 
Mainichi Radio Broadcasting ..... 1.9 60.7 
Yastkawe flectric™: e.g see oe een 38.25 38.25 
Starlight ics een ae eee 54 54 
Tatekawa Wire’ Rode eee.) eee 60 60 
Industrial Bank of Japan ....... 30 30 
Konoike Transportation ........ 50 50 
Hakusui«Steamshipi. «|. . igseakne .¥ 10 10 
Katto Chenitcalue., «. <.igece ech aereee 300 300 
Osaka: Steel. Duheros «=. .. wise 19.6 19.6 
Nitto; Metal Mining, ...f...... 785.5 785.5 
Konolke;Guini-av lv. TE hee ae 100 100 
Matsinhisak griaipaus 5 ctu ae ey oe 10 10 
Nichiro!Bisheryeiee. tet Ls ae 250 250 


Table 22 shows Sumitomo Shoji holdings in the major 
Sumitomo group companies. Table 23 shows additional 
acquisitions since October 1, 1959 up to March 31, 1960. 
It will be seen that more than 8 million shares of Sumi- 
tomo Metal Industry were acquired, as well as 320,000 


Both ferrous 


| 
| 
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shares of Sumitomo Coal and 100,000 shares of Sumitomo 
Bank. 


Outside of the Sumitomo group, Sumitomo Shoji is 


actively strengthening its ties with such companies as Yawata 


Iron and Steel, Fuji Iron and Steel, Nippon Stainless Steel, 


| Nippon Aluminum, and Onoda Cement. 


Recently, in conjunction with Sumitomo Bakelite, Nissho 


~ acquired 300,000 shares of Kaito Chemical in order to 


hy 


— 


supply Bakelite with polyethylene resin, while selling the 
secondary plastic products. Sumitomo Shoji has also ac- 
quired, in settlement of obligations, 785,500 shares of Nitto 
Metal Industry. It has also bought into Nichiro Fishery 
(250,000 shares) and Konoike Gumi (100,000 shares). 
The stockholdings of Sumitomo Shoji have jumded from 
the ¥1,600 million of September 1958, to 2,100 million 


at September 30, 1959, and further to ¥3,100 million at 


March 31, 1960. 
In the atomic power business, Sumitomo is strongly 
entrenched since there exists the Sumitomo Atomic Power 


Company which it partly owns. In petrochemicals, it is 


in an advantageous position because of its connections 


with Sumitomo Chemical. 


Ataka Sangyo 


Ataka & Company, together with Osaka-based Sumitomo 
Shoji, Nissho, and Iwai Sangyo, is a non-textile trading 
firm of quite different hue from the Big Five textile mer- 
chants, who have recently been converting themselves into 
general merchants. In the case of Ataka, its efforts are 
concentrated on expanding its traditional line of busi- 
ness, while in order to increase its export sales, it is being 
forced to handle more textile items. This tendency is the 
same with Iwai, Nissho and Sumitomo. Of Ataka’s sales 
of 58,600 million for the term ended March 31, last, 
metals, machinery, and construction made up 48.4 percent ; 
lumber and pulp, 19.4 percent; chemical products and 
fuel, 13.4 percent; wool and textile goods, 11.2 percent ; 
and food sundries, 7.6 percent. 

In its iron and steel business, Yawata transactions account 
for about 70 percent of the total, while dealings with 
Nisshin Steel, Tokai Steel, Fuji Iron and Steel, Kawasaki 
Iron and Steel, and Amagasaki Steel are also notable. 
In the case of Yawata, Ataka is one of the Big Three 
dealers, together with Mitsui Bussan and Iwai Sangyo. 

In motor vehicles, Ataka does business with Toyota 
Motor, Isuzu Motor, Nissan Motor, Toyo Kogyo, and 
Minsei. In importation of machine tools, it is the fore- 
most trading firm, being sole Japan agent for more than 
a dozen leading United States manufacturers. Supplying 
the automotive industry with gear cutting equipment, it 
furnishes bearing grinding machines to Nippon Seiko, 
Toyo Bearing, and Koyo Seiko. Recently, it has been 
negotiating a technological tie-up with Chicago Pump 
Company in connection with water purification equipment. 

Lumber and pulp are this company’s forte. In addition 
to importing Soviet and South Seas logwood, it ranks 
third, after Mitsui Bussan and Mitsubishi Shoji in its im- 
portation of Alaska pulp. Ataka is closely related to 
Sanyo Pulp and Tohoku Pulp. 

Recently, considerable effort has been going into chemi- 


cals, and in conjunction with Asahi Electrochemical and 
FMC of the United States, it has established the Tokai 
Electrochemical Mfg. Co., Ltd. for manufacture of hydro- 
gen peroxide’ Also, in a joint venture with Nippon 
Synthetics, Ataka is handling the glyoxal produced under 
a French license. There is also a plan to set up a phar- 
maceutical plant in Bombay with the aid of Daiichi Phar- 
maceutical. 

Ataka is relatively weak in textiles, but in wool, it 
handles everything from importation of raw wool through 
to final products, while Ataka President Inosaki is chair- 
man of the Japan Wool Exporters Association. With 
chemical fibers and cotton, Ataka mainly deals only in 
export business, and it also handles some synthetics. 

Heretofore, the ratio of import-export to domestic busi- 
ness was 35:65, but because it is feeling the need to in- 
crease its overseas sales it is turning to textiles. Currently, 
it has transactions with Kanegafuchi Spinning, Nitto Spin- 
ning, Toyo Spinning, Toyo Rayon, Nippon Rayon, Teikoku 
Rayon, and Asahi Chemical. 

Ataka does not belong to any special group of enter- 
prises. 
cause of the existence of Sumitomo Shoji it cannot very 


Its principal bank is the Sumitomo Bank, but be- 


well depend on assistance from the Sumitomo group. 
Although its stockholdings are steadily increasing, from 
the 1,200 million or so at September 30, 1959 to slightly 
under £1,500 million at March 31, 
a high earnings corporation of high ability. Consequently 


last, it has always been 


it can be expected to continue with its own ambitious 
plans for group affiliation. 


24. Principal Stockholdings of Ataka Sangyo 


(In 1,000) 

Name of Stock Number of Shares 
Sumitomo; iBank .(itizetv: .1T.°S2R Sek ote 2,600 
Sumitomo Trust & Banking .......... 300 
Mitsubishi Bank 0.7. toes fs «cus eee ee 200 
KyowayBank) 7: . biel 3. cecpretiesnt se: 200 
Tokai, Banks ay ccrice s BB «: tyre rurotsmreeeer ~ Goes 100 
Yawadta Steeles % ciitrt oti Ake Ok ee 6,500 
Rais: Tron iG Steelighey.. 494 Une ‘eos +f aes 1,800 
Kawasaki -SteGhic cients seduce cube ckstcchiiser 463.5 
Amavasaki Steel 77h. Lelia . SOS. wee 150 
halal, Steel pee iota ses oe tes aan sad 200 
Hitachi, Shipbullding 5 -ae..s ens cara ee 1,500 
NiigataedekKkoe tet). Sikow - Leider snc: 150 
Haritia Shipbuilding Viiv tre seus has eee 400 
Firtagr EA. sha cl hee ethers 189 
KiGyvOrPReCiSION yep »: prey Asie > St tyes 300 
Kurimoto: 2ekkotss... sesitasis~, cise “0b. cece 100 
Nisshin-Steel ..cser ee. AEE 450 
Nippon Special Steel Tube. .......... 565 
NADDONE STA RP OOLR a cn sa cusa) US Mal sibs isiaeres 200 
Olympus?Opeicalliiie, ..5 & stk. Plies 300 
Wippont.Catalyterymansiiiie, ish hes Le Puke 80 
[UD fo} gh 010 leer a i gle tar here deta Seatac ter Aes ot 72 
Asahi Electrochemical ............. 100 
Nippon Chemical) ..cu:d- <a faye seeps es. 200 
Nippon’ Synthesis, uate s sean on mee oe 150 
Toho. Gass ceay.iiirg. « Gara tara Yewaees 200 
OSKsILINGt paacet a tae mua cheate. eect ines tae 500 
Sanyo ulpees ra Jiete ts ap iin Pane oes Mente a 350 
Tohoku Palins eer ee. Pho aie tu eae 189 
INankcalaW.OOl Yale ner sc Malas cee mee: 150 
WAilaskanieul pattie: © .sltr.is tidied dee 147 
ApisawamEl ewe oso) ska ee nih eet ca, Ben 100 
OSMIUM One es tras sinc en Oa ieee Meee 100 
Kokoku Steel Wire & Cable.......... 300 
OtakelPapermaill % seis oil Vasey tapi. bp kautaees 400 
Shikoku Papermill "£72 sails! Ree eS 228 
Settsiudeaperboatd) ia snes dysve Gs) renee y 210 
Daiwaew ool Weaving des 6... fe Be 300 
TODOS ORV Onin te seak ae tiles oe ot ad dae 200 


25. Affiliated Company Stockholdings 

N peaben of pr i 

of Stock Sbares fo) ares 

ae (In 1,000) outstanding 
INpaleaie Ne Yast! sitsies (sits tamerie! nes 3 100 
Ataka Australiagsaie. «fie ob - Bal 100 
Aoyagi Kozai Kogyo ......... 158.2 Wiseik 
Chita Metal Industry ......... 8.5) 97.2 
MiwadManulacturing) <5 cs): i so 79.5 99.3 
imoue: Gant ee. tan. JG) eh. eS al 120 15 
Koshidaurespae | Gekausss Ofeas ysis 10 100 
KinboshiiShokai. S#he.92)! Tis. Fe 5.1 63.7 
Nippon Seikaku Yushi ........ 160 24.6 
Komeil Gradings erate. se ee 120 75 
Okunokoji Manufacturing. ...... 1 100 
Shinagawa Fuel ............ 288 60 
Tokyo Atomic Industry. ....... 493.3 24.8 
WakumatBorler Wal) 22 SS: Uh 58.3 
FROCHIPUENIIT SANS YO. dete cusus ls io. us 800 | 12.8 
moshimat Shakait. <(ss.eeet ss . Si lelas P= i 4 


Iwai Sangyo 
Old and New Affiliates 


There was a time when Iwai Sangyo controlled an enter- 
prise group of its own. It was extremely aggressive in 
developing new fields, and active in undertaking home 
production of many an imported item, establishing new 
companies for this purpose. Not only was financing under- 
taken, but Iawi personnel were assigned to the manage- 
ment of these subsidiaries. 

Toa Spinning is one of the companies built up in this 
way, while Tokuyama Soda, Kansai Paint, Fuji Photo 
Industry, and Tokuyama Steel Plate (now Nisshin Steel) 
can be cited as further examples. 

After the war, however, the deconcentration law forced 
Iwai voluntarily to relinquish many of its holdings, and 
today the ties with these former subsidiaries has tended to 
weaken. Nevertheless, the management personnel of these 
organization are former Iwai employees, and while trans- 
actions with Iwai may be 100 percent exclusive as in the 
past the volume handled by or through Iwai is heavy. 

Iwai’s principal stockholdings are as indicated in Table 
26. The sensity of its interests in the former subsidiaries 
is 6.58 percent in the case of Nisshin Steel, 10.81 per- 
cent for Toa Spinning, 7.5 percent for Tokuyama Soda, 
3.6 percent for Dainippon Celluloid, 5.05 percent for 
Kansai Paint, and 1 percent for Fuji Photo. Of these, 
Dainippon Celluloid was, from the outset a Mitsui affiliate, 
so today the ties between Iwai and this company are 
limited to stock ownership and business transactions. 
Tokuyama Steel Plate merged with Osaka Steel Plate to 
become Nippon Steel Plate, while a Jater merger with 
Nichia Steel resulted in reorganization as Nisshin Steel. 

In contrast to these prewar affiliates, there is a new 
group of subsidiaries that have been developed since the 
war. These are listed in Table 27. Sampo Resin was esta- 
blished by Iwai with the cooperation of Nakanoshima Steel, 
Kansai Paint and Dainippon Celluloid, and is engaged in 
manufacturing building material. This new company has 
since last autumn been producing vinyl-coated steel sheet 
in integrated operations starting from raw resinous material. 

Kokuyo Oil is a pure subsidiary, established some two 
years ago to operate filling stations. Kimoto Shearing was 
established in relation to Iwai business with Fuji Iron and 
Steel, while Aichi Wool Fabric is a weaving operation. 
Kyushu Can and Yawata Welding Rod are Yawata group 


affiliates to which management personnel have been assign- 
ed from Iwai. 
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26. Principal Stockholdings of Iwai Sangyo, 


at May 31, 1960 
(In 1,000) 


Name of Stock Pec ee 
Sanwa Bank 2 ivasiesMtlge mea) Geena: > any 7 2,000 
BanktofiTokyvaw elk. rues efisds (kone -bttee 900 
Kangyo’ Bank. 962 ee chen eee tie ee 1,350 
icvyowa Bank "Serre ae. a eer ee eee 320 
Daiwa (Bank Fi. oryeafiseere cher or-fie def orele ee 540 | 
NomurasSecurities ..c.> - « -.9 ° Goes 100 
INisshin Sfeel¥o 24h wes G78. Sl Sete S 9,480 
Vawata Tronré Steel jv) niierl oc peyearlweo eee: 5,472 
Puje troncer Steel’... che a thea = eae ee Lee 1,020 
Amagasaki Steel” .Q°OaPrii. . saa SLE 150 
Kubota Dek Once: ster sas mcdibe teeeecmee alee si 125 
Takasagor Mekko 5 tu core ote en err eseee 725 
Teikokw Wire Mesh iff -Geee WR ee 174 
KyuShurCan 9 a uicgee cok aed ater tien eee 705 
Hitachi Shippuiding 6)" 0". 2 eee ote 900 
Mitsubishi Shipbuilding ............. 300 
Sasebo Shipburlding. oo<. = sets et orf my a> se 250 
Araya) Mig! 263 ..% Ci s VEGGIE. 10h fears 200 
Niigata’ MekKows S17. Eyal eee ale Sen iaee sit 165 
Daido Mee. tow of etn owe -ad eee os oe 100 
Toa Spinning & Weaving® ~..-...+.-++s 3,140 
Tokalyariad soOd aks ego ucrl cule. cae 3,000 
Dainippon ‘Serge# lS . ose es .« eee eas 1,640 
Kokoku, Rayon, & Pulp. % «<9. csi) at. sels « 1,040 
Kansai (Paint® rege: «ac Gy 6 6 2) tee, ee 1,010 
Fuji PhotoIndustry*® G2... i sie. EP ae eee 500 
Nippon Chemicals 28 deen B sete ee ee 200 
Acaty.o:;}Gnemicals: os. 6 sc abs sti ems mame 200 
Osaka Yogyo.Gement .:.... 5 -. sie Deeeeg- 700 


Note:—* former subsidiaries 


Iwai is Basically a Metals Dealer 


Iwai’s business today comprises 43 percent metals, 4 


percent machinery, 26 percent raw materials and manu- 
factured products, 11 percent grains and fertilizer, and 
16 percent textiles. The proportion taken up by textiles 
is relatively low, and in this respect Iwai resembles Nissho, 
Sumitomo Shoji, and Ataka. 

In the iron and steel area it is close to Yawata Iron 

and Steel and its affiliates, and has, together with Mitsui 
Bussan, Ataka, and Mitsubishi Shoji, been one of the big 
Yawata suppliers and distributors. 
Iwai is 
planning to go into hot mill production on the basis of 
the licencing arrangement with a foreign firm. Recently 
it was named distributor for Kisha Rolling Stock Com- 
pany’s light-duty boilers. 

Iwai has built at a cost of 600 million the Iwai Build- 
ing in the Yaesu district of Tokyo, and is strengthening 
its Tokyo business by elevating its Tokyo office to the 
status of branch. 


Somewhat weak in its machinery division, 


At November 30, 1959, Iwai’s investment account stood 
at ¥2,100 million which is high for the size of its Opera- 
tions. This is because its affiliations have been long esta- 
blished, and new subsidiaries are relatively few. 


Iwai depends largely on the Tokai Bank, and is also 
assisted by the Bank of Tokyo. 


27. Iwai Holdings in Subsidiaries 

Na Holdings Percentage 0} 

Name oh Stasis (In 1,000) Shares Gutecinding 
LwaiInen NV messais cle aa 249 100 
KOKUVOV@IL Sc ee eee ee 20 100 
Sampo: RésinvWaee. «eae. 39 39 
Nippon) Bridges.) Sa -ereee sb: 800 10 
Kimoto Shearing. ........ 600 30 
Aichi Wool Fabric. ....... 90 33.3 
Shinboshi Mfg. ......... 33 33 
Nippon. Gaulex.,. ..9 eee 46 76.6 
Kyushw Can iye eee Seen ae 705 117.5 
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Japan Fisheries Industry 


By Kyuhei Suzuki 


Fishery Talks with the Soviet Union 


AS a result of lengthy negotiations, lasting 106 days, 

agreement was reached with the U.S.S.R. on restrict- 
ing to 67,500 tons the total catch of salmon in the North 
: Pacific this year. In addition to reduction of the total 
haul, there have been newly established two ‘‘ no fishing” 
zones—the expansive square area to the south of Kam- 
chatka, and the triangular area off Iturup Island. Although 
_. the sealing off of these zones will not have much effect on 
the larger, mothership-fleet operations, the smaller drift-net 
fishermen are bound to suffer in no little way. 

The U.S.S.R.-Japan Fishery Pact was first signed in 
1956. This treaty covers salmon, crab, and herring ; and 
stipulates the holding each year of a joint committee 
~ which, on the basis of scientific studies bearing upon each 
- of these species, decides on the permissible catch quotas 
and other restrictive measures. 

Other northern waters fishery operations are whaling, 
cod and flounder fishing, and salmon fishing which does 
not come under the purview of the U.S.S.R.-Japan 
Fishery Treaty. However, there is considerable likeli- 
hood that these too will sooner or later come under the 
scope of restrictions. 

The salmon catch quota in the regulated areas have 
steadily declined: in 1957 the limit was 120,000 tons ; 
in 1958, 110,000 tons ; in 1959, 85,000 tons ; and for 1960, 
67,500 tons. Conversely, the scale of fishery operations 
has undergone remarkable growth. Starting with the 
small, three-flotilla expedition of 1952, there was an 
increase to seven mothership fleets in 1954, while since 
1956 sixteen such fleets have gone out each year. 

In the interim, the Sea of Okhotsk was first declared 
off-limits by the Soviet Union, and other “‘ no-fishing ” 
zones have been added each year. Consequently, mother- 
ship-fleet operations for salmon fishing have, since 1955, 
been up against increasing difficulties with no indication 
of any relief. The catch quota imposed this year is only 
one-half the haul made in previous peak seasons, and the 
situation is indeed deplorable. The industry has been 
forced, voluntarily, to reduce the mothership fleets by four, 
and this year only twelve such groups have put out to sea. 

The attitude of the U.S.S.R. in this year’s talks was 
extremely unyielding. The Soviet delegation at first pro- 
posed that in order to prevent the annihilation of salmon 
resources there should be a complete ban on all catches 
of these species throughout the northwestern Pacific 
Ocean. The reasons advanced for such prohibition were 
based on scientific grounds purportedly for conservation 
of natural resources. However, since the scientific argu- 
ments merely delayed the reaching of any definite con- 
clusion, a political settlement had to be concluded under 


such extremely adverse conditions as the start of the 
fishing season. Moreover, the negotiations tended to be 
affected inordinately by the political climates of the two na- 
tions between which there still do not exist normal 
diplomatic ties ; while the international tides of the “‘ cold 
war” also influenced the course of the talks. Consequent- 
ly, the Japanese side was invariably at a disadvantage. In 
future, the industry, quite apart from the political ramifica- 
tions of the problem, must while adhering strictly to the 
principle of the freedom of the High Seas undertake 
adequate scientific study in connection with conservation 
of resources, and also take positive steps to prevent any 
action which might give rise to doubt in international 
circles as to its good faith. Every effort must be made 


to keep secure for Japan the rights which still remain 
intact. 


Pattern of the Fisheries Industry 


As explained above, the future of the U.S.S.R.-Japan 
fishery arrangements appears extremely precarious, with 
the general trend toward a choke-off of Japanese operations 
in the North Pacific. Currently, when the activities of the 
four big fisheries companies are considered as a whole, 
the pattern of operations is such that whaling takes up 39 
percent of the total; North Pacific fishery, 31 percent ; 
East China Sea trawling, 16 percent ; tuna fishing 5 percent ; 
and tanker and other operations, 8 percent. Although 
the business patterns of these companies vary considerably, 
the importance of the North Pacific fishery business to 
these organizations is undeniable. Moreover, when one 
considers the others, such as the independent fishing boat 
operators, and the related industries—canning, fishnet 
making, distribution (wholesale), shipbuilding, & etc.—that 
are dependent on northern waters fishery, the importance 
of the operation to the Japanese economy needs no further 
elaboration. 

Japan’s fisheries, which were all but decimated at war’s 
end, have made a remarkable recovery and growth; and 
the building rate for new fishing craft has gone up by 
sevenfold. With annual fish catch now at 5,800,000 tons, 
the prewar level has been exceeded. The growth rate too 
has been phenomenal, and the annual catch value is now 
in the order of from 20,000 million to 30,000 million. 
The industry also has gained in importance as an export 
business, now contributing some 7 percent of all export 
sales, while its foreign exchange earning rate is at a high 
90 percent. 

At the same time, because of the troublesome northern 
waters problem and other international difficulties which 
tend to grow worse year by year, the industry is operat- 
ing under extremely adverse pressures. Currently, there 
are in existence a number of international treaties or a- 
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North Pacific Fisheries Treaty, and the U.S.S.R.-Japan 
Fishery Treaty. Fishery problems have still to be settled 
with the Republic of Korea and Communist China. 

These international problems in connection with the 
fishery industry are given much play in the press and other 
media of mass communications, giving the impression 
that the marine products business is on the decline. Ac- 
tually, however, the industry, despite these numerous 
curbs, is striving toward further development and growth. 

Under positive development at present is the tapping 
of overseas fishery resources. During the past few years 
new fishing grounds have been opened up off Australia, 
New Zealand, both sides of Africa, Argentina, and Brazil ; 
and expeditions to these waters are becoming more fre- 
quent and massive. Another development is the group 
affiliations being formed out of the smaller operations ; 
while the strengthening of land-based processing operations 
has contributed greatly toward constitutional improvement 
of the bigger fisheries businesses which are rapidly becoming 
integrated, diversified operations. 


Strengthening of Processing Operations 


The general trend toward expansion and consolidation 
of land-based marine products processing operations can 
be seen from the ratio of catch value to processed food 
sales of the four major fishery companies. Whereas in 
1955 the ratio was 64: 36, the figures for the subsequent 
years were: 65:35 in 1956, 59:41 in 1957, 58:42 in 
1958, and 54:46 in 1959. With the amount produced 
and sold as processed food becoming closer to the catch 
value, it can be predicted that the ratio will be 50:50 
within a few years. This is one reason for the comment 
that the fishery firms are steadily converting themselves into 
general food processors. This trend, naturally, is the 
outcome of endeavors toward stabilization of business 
through diversified yet integrated operation, which fits 
in with the changes that have occurred in eating habits, 
and with the economics of better utilization of the prima- 
ry products. 

The dietary habits of the Japanese are still at a level 
far below that of Europeans and Americans. Con- 
sequently, there remains big potential market for more 
advanced food products. Currently, the consumption per 
capita per annum of canned marine products is about a 
dozen cans as against the four dozen cans of the United 
States. But consumption has been going up rapidly from 
the 5.5 million cases of 1955 to 7.6 million cases in 1959, 
a gain of 38 per cent. It is certain that further growth 
will be seen. The increase in consumption of ham and 
sausages has been phenomenal, the gain being from a 
level of 90 million pieces in 1955 to 450 million pieces 
in 1959. Moreover, quantity production of fish sticks and 
frozen seafoods is beginning to take hold. 

Japan’s fishery industry, possessing superior fish catch- 
ing techniques, is developing the new fishing grounds 
of the world ; while it is cultivating its capacity for future 
development by reorganization into general food process- 


ing and distributing operations. (The writer is president of 
the Nippon Suisan K.K.) 


greements in connection with whaling and fishing. There | 
are the International Whaling Treaty, the International | 
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Sohyo Meeting Dull:—The 15 general 
| meeting of Sohyo, which fell on the 10th 
anniversary of the giant labor organiza- 
_ tion, closed on August 3 after four days 
_ of discussions. Although the meeting was 
_heavily attended by representatives from 
_ foreign countries including Communist 
_ China to add luster and glamor to the 
_ occasion, the general meeting itself was 
__a big disappointment as far as its content 
“was concerned. Two of the highlights of 
‘this meeting were Sohyo’s formal decision 
‘to support Socialist Party as its represen- 
_ tative in the Diet and the re-election of 
_ Kaoru Ota as its chairman. One of the 
‘big problems confronting the general 
meeting was the bombshell announce- 
-ment by Mr. Kaoru Ota on July 27 of 
_his intention to step away from the chair- 
_ manship. This announcement was a 
surprise even to the main stream faction 
ef Sohyo to which Mr. Ota belongs. The 
reasons why Mr. Ota was determined to 
give up his job were: 1) in Ube Nitrogen 
Co., from whence Mr. Ota came, the 
f influence of the faction which criticizes 
_ Mr. Ota and shows signs of getting out 
_of Sohyo in favor of Zenro has steadily 
been growing. In order to avoid the 
awkward situation that the union from 
which the chairman of Sohyo came runs 
for Sohyo’s rival organization, Mr. Ota 
thought it better to set his home in order 
first of all; 2) with the end of Miike Mine 
problem now in sight, Mr. Ota thought 
it appropriate to step out of the chair- 
manship of the giant organization. There 
are also some who opine that the real 
reason for Mr. Ota’s determination to 
resign was due to the criticism entertain- 
ed by such dignitaries of Sohyo as Chair- 
man Takaragi of All-Japan Communica- 
tions Workers Union, Chairman Haraguchi 
of All-Japan Metal Mining Workers Union 
and Committee Member Nonoyama of 
National Railways Workers Union. 


Completely taken aback, the main- 
streamers immediately stormed upon Mr. 
Ota and urged him to take his determina- 
tion back. Reasoning behind this urging on 
the part of the main-streamers was this: 
“If Mr. Ota was to resign at this moment 
when everything stood at a precarious 
balance, the general public would get the 
impression that Sohyo was wrong in its 
recent operations and that Mr. Ota had 
to resign for its misdemeanor.” The 
mainstreamers were so insistent upon this 
line of argument that Mr. Ota finally 
succumbed and agreed to take on Sohyo’s 
reins for another stretch, Thus, Ota-Iwai 
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(secretary-general of the organization) 
team of Sohyo management is to run for 
another year making it six years al- 
together. 

Although Mr. Ota decided to stay on, 
the future management of Sohyo will be 
carried out by top echelon leaders includ- 
ing Chairman Hara of Coal Miners Union, 
Chairman Haraguchi of Metal Miners, 
Chairman Takaragi of Communications 
Workers and Chairman Kobayashi of 
Teachers Union—and not solely by 
Messrs. Ota and Iwai. Another high- 
light of the general meeting was which 
political party the giant labor organiza- 
tion would support in future. The main- 
streamers insisted that Socialist Party be 
elected to represent Sohyo in the Diet, 
as the party showed energy and coopera- 
tion in the past joint struggle against the 
signing of new Japan-U.S. security pact. 
The anti-main-streamers, on the other 
hand, urged the meeting to include Com- 
munist Party as its supporting political 
body. Anti-main-streamers’ lines of argu- 
ment are: 1) freedom of choice of politi- 
cal party by the member unionist should 
be respected and no single party should 
not be nominated as Sohyo’s “official” 
political body; 2) further development of 
the Socialists-Communists cooperation 
evidenced in the struggle against the new 
security treaty should be fostered—and 
not stifled; and 3) every efforts should be 
recruited to make Sohyo the central organ 
to fight against the “American imperial- 
ism.” 

After hearing these two lines of argu- 
ment, Mr. Ota took the floor and said: “As 
long as the two factions are poles apart 
in their opinions, the vote is the only 
way to decide.” Finally, after the vote, 
the main-streamers won and the Socialist 
Party became the sole “official” party of 
Japan’s biggest labor federation. The deci- 
sion will become a great gift to the 
Socialist Party in the coming general 
elections in the fall. 

Thus, the discussions were mainly on 
political matters and not on such likely 
problems for unions as wages, work hours 
and stronger unionization. The meeting 
was not so much a confab of labor 
unionists as a political body—and this, 
in spite of Mr. Ota’s admonishment to 
the effect that the trouble with Sohyo was 
that it only discusses political matters. 
Although Sohyo is now riding high on 
the success of the anti-security treaty 
demonstrations, the fact should never be 
forgotten that it did not get much in the 


- 


way of economic advances and_ the 
strengthening of the organization. It is 
true that the plank of the general meet- 
ing re-iterated the measures to solidify 
and expand the organization, but nobody 
took the matter up for full discussion. 
Another strange occurrence at the meeting 
was that no mention was made of the 
Miike Mine dispute—one of the most 
important item now in Sohyo’s hands. The 
Sohyo seems to have quite forgotten, in the 
hectic days of anti-security treatry demon- 
strations, about its own identity as an 
economic organ. It is now high time 
that Sohyo took another look at what it 
has achieved and what it has not yet 
achieved. 


Miike Dispute Nearing End: — The 
situation in Miike was at its worst toward 
the end of July—some 100,000 policemen 
and more than 100,000 organizers sent 
by Sohyo were glaring at each other in 
and around the hopper in Miike Mine. 
If they did crash, casualties were believ- 
ed to eclipse 1,000 mark. In order to 
avoid this bloody clash, the Central Labor 
Relations Board again entered the picture 
at the suggestion of the Government. 
Board Chairman Keizo Fujibayashi asked 
both sides to give him “carte blanche” 
and agree to obey his final decision. Both 
sides agreed—labor first and. then manage- 
ment. Thus, one of the most dogged 
strikes in Japan’s labor history finally 
showed signs of ending after 200 long 
days. The final mediation plan was 
shown to both sides on August 10. The 
highlights of the mediation plan, quite 
similar in nature to the first Fujibayashi 
plan made public earlier in the course of 
the prolonged strike, states: 1) that the 
dismissal by name is not desirable but 
inevitable; 2) that there were cases in 
which work-place rallies broke the set 
limit; and 3) that the acts of violence on 
the part of the unionists were too exces- 
sive to be reasonably condoned. Accord- 
ing to the mediation plan, 1,200 workers 
picked out by management for dismissal 
have to resign on September 10—a full 
month after the announcement of the 
mediation plan. In this sense, the media- 
tion plan was quite favorable to manage- 
ment and there is little doubt that manage- 
ment would accept in the near future. 
Although quite disappointed at this media- 
tion plan, labor would also have to accept 
the plan in the end for the following 
reasons: 1) if it rejects the mediation plan, 
it will have to face stiffer public criticism; 
2) the fighting funds are rapidly draining 
with no prospect of windfalls; and 3) 
other coal miners’s unions would falter 
if the plan was rejected. However, pro- 
blems and confusion are in store for both 
management and labor—at least for the 
moment, 


Exchange Balance Getting Worse 


Foreign exchange current transactions 
in June again registered an adverse balance 
of $16 million. It is to be recalled that 
during the period of 28 months from 
September, 1957, through December, 1959, 
current transactions were in the red only 
in one month. Since the turn of 1960, 
however, they have been unfavorably 
balancing in all months with the only ex- 
ception of March which witnessed a black 
figure of $4 million. Thus, current trans- 
actions in the first six months resulted in 
an excess of payments in the amount of 
$79 million. 

This notwithstanding, the overall bal- 
ance of foreign exchange, including long- 
term and short-term capital transactions, 
has been in the black as ever. In recol- 
lection, from October, 1957, through June, 
1960, or for 33 months, the overall balance 
was unfavorable only in five months. 
With the turn of 1960, a red ink figure 
has been seen only in one month, or 
February. As the result, the overall bal- 
ance in the first half came at an excess 
of receipts amounting to $121 million. 

Accordingly, foreign currency reserves 
have been on the steady gain: from the 
bottom of $460 million as of September 
30, 1957, to $1,500 million as of July 31, 
1960. 

Why has the overall balance been in 
Japan’s favor in spite of the excess of 

payments in current transactions. The 
_ most important reason is the active influx 
from abroad of short-term capital. From 
January through June, 1960, short-term 
capital transactions resulted in an excess 
of receipts in the amount of $180 million. 
Responsible for all this were 1) the wider 
application of usance bills to more im- 
port items than ever and 2) the inflow of 
“European dollar” funds. 

In connection with the excess of pay- 
ments in current transactions, special 
mention must first be made of the top- 
heavy trend of export trade. According 
to foreign exchange statistics, July-Septem- 
ber 1959 imports averaged $250 million 
a month, and the average rose to $270 
million in the following quarter and to 
$300 million in the first three months of 
this year. But purchases have since been 
following a crab-like course. On the other 
hand, quarterly exports have been rather 
stagnant: $300 million from October 
through December, last year, $290 million 
from January through March, 1960, and 
$300 million in the following quarter. 
Thus, commodity trade in the first half 
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registered an adverse balance of $75 mil- 
lion—a most important factor responsible 
for the red ink figure in current trans- 
actions. 

Such lethargy of overseas shipments has 
come mainly from the slowdown of the 
upeurve in sales to the United States. 

According to a customs survey, 1959 
exports to that country summed up to 
$1,031 million, or a marked gain of 51% 
from a year ago, and this was no doubt 
the biggest prop for the favorable inter- 
national payments position in that year. 
Conspicuous gains were witnessed in rolled 
steel products, plywood, transistorized 
radio sets, sundries and textile goods. In 
this light, government quarters and trade 
circles optimistically expected that 1960 
sales would steadily increase and top the 
$1,300-million mark. 

In fact, January-May 1960 exports to 
the United States amounted to nearly 
$500 million, or a gain of 25% over a 
year ago. With March ($98 million) as 
the peak, however, monthly business has 
been dull. Reasons are: 1) Rolled steel 
shipments, which greatly contributed to 
the boost of 1959 sales, have been shrink- 
ing since the termination of the steel 
strike in the United States, 2) transistorized 
radio exports have come to be restricted 
autonomously in terms of quantity, and 
3) the slowing-down of building activity 
in that country has led to the contraction 
of plywood exports from this country. 

Contrasted to such stagnancy of exports 
has been the marked increase of pur- 
chases of such items as iron ore, coking 
coal, oil and machinery from the United 
States. Thus, though in the black from 
February, 1959, through March, 1960, 
trade with that country has been against 
Japan’s favor since April. 


IMF Consultation on Japan 


The IMF Consultation, opened in Tokyo 
on July 4, ended on July 18 with the 
IMF delegation’s conclusive comments. 
The comments may be summarized as 
follows: 

1) It deserves admiration that Japan 
has successfully carried out her current 
economic growth, maintaining the fair 
stability of her currency. Her import 
policy may well be said to have been a 
great success. 

2) Japan will be able to prevent any 
international payments crisis if she pur- 
sues an adequate fiscal and financial 
policy. No fear now exists that any 
crisis will come upon her in the foresee- 


able future as she has an ample amount 
of foreign currency funds. 

3) Japan’s efforts in the past ‘for gr 
ual abolition of foreign exchange rest 
tions are highly appreciated. And 
tangible progress has been attained towa 
renunciation of bilateral agreements, b 
it is to be regretted that some pacts 
this kind still remain in force. | 

4) It is to be admired that the a 
establishment of the free yen accou 
system grants convertibility to part of 
non-resident accounts, but this measure 
is far from being satisfactory. It is only 
for the specified currencies that Japan has 
thus restored convertibility. More cur- 
rencies must be made convertible as soon 
as possible. 

5) Japan is indeed face to face with 
the ticklish problem of over-population 
and under-employment but, insofar as 
international payments are concerned, her 
avowed free trade program appears to be 
too conservative to secure international 
recognition. As she is well able to fore- 
stall any serious change in her inter- 
national payments position, she must 
needs push a more drastic scheme with 
confidence. 

With regard to the IMF Consultation 
in Tokyo, it was watched with great con- 
cern, first of all, whether or not the IMF 
delegation would form the judgement that 
there was no ground whatever for Japan 
to retain her foreign exchange restrictions 
insofar as her international payments 
were concerned. The Japanese delegates. 
therefore, put particular emphasis upon 
the specific features of Japanese economy 
and asked for IMF aid and cooperation 
for relaxation of discriminations against 
Japanese goods in many foreign countries 

Fortunately, the conclusive comments 
of the IMF delegation do not contain any 
clear implication that it is improper fot 
Japan to restrict foreign exchange for any 
reason related to international payments 
And authorities concerned appear to have 
felt relieved. 


Trade Agreement with West Germany 

From May through July, this year 
Japan entered into trade agreements witl 
West Germany, the Benelux nations anc 
the United Kingdom. These arrangement: 
are all featured by the common provisior 
for softening of the import restriction 
thus far imposed upon goods from Japan 
The Trade Agreement between Japan ani 


West Germany, for which negotiation 
had been under way since July, 1959, wa 
first concluded on May 27, 1960, main 


providing for the modification of Ger- 
‘Many’s import restraints. 

IMF last year made the judgement that 
est Germany had no ground whatever, 
mnsofar as her international payments 
vere concerned, to restrict her purchases 
rom abroad, and the Bonn Government 
mised to liberalize fully her import 
de on the occasion of the 14th GATT 
sembly (1959). And Germany was to 
lecide on the timing of item-by-item 
liberalization after consultation with major 
ountries concerned. It was along this 
tine that trade talks with Japan were 
nitiated last summer. 

e In the negotiations, Japan strongly ask- 
ed the other party to liberalize the latter’s 
‘imports of six items, namely textile goods, 
“sewing machines, binoculars, lighters, toys 
and porcelain. On the ground that trade 
between the two countries had been ex- 
tremely lopsided against her favor, Japan 
looked forward to a bold step on the 
‘part of Germany for freer trade. In 
West Germany, on the other hand, the 
pressure of business circles was strong 
enough to check the conciliatory attitude 
of the Bonn Government. 

_ Thus, the trade talks, though started 
last summer, had been rough sledding until 
the visit to Japan of German Premier 
Adenauer in February, 1960. His contact 
with Japanese leaders, however, led to 
the softening of the German attitude and 
the unexpectedly early conclusion of a new 
agreement three months later, 

Under the new arrangement, binoculars 
without prism are to be liberalized within 
this year and those with prism-in 1963; 
sewing machines in 1965; and non-metal 
toys within this year and metal ones in 
1965; and lighters in 1965. As for textile 
goods and chinaware, a number of items 
(knitted cotton underwear, porcelain in- 
sulators, etc.) are to be freed from 1960 
through 1965, but no provision for tim- 
ing is contained for many others. 

Japanese Government circles express 
their dissatisfaction about the exclusion 
of many textile and porcelain items from 
the liberalization program, but they attach 
much significance to the trade agreement 
with Germany, for all the European 
countries but Switzerland has not yet 
freed her purchases from Japan to such 
an extent as stipulated in it. 

As the result of the new pact, it is ex- 
pected that Japan’s exports to West Ger- 
many will rapidly increase, and that the 
balance of trade against her favor will 
gradually be rectified. Her sales in 1959 
amounted to nearly $48 million according 
to a customs survey, and shipments this 
year will far eclipse this level. 


Benelux Nations Relax Discriminations 


Trade negotiations between the Benelux 
nations (Belgium, the Netherlands and 
Luxemburg) and Japan, commenced on 
May 23 in Tokyo, had been so smooth 
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that a trade agreement was initialed on 
July 16. The pact will be in force for 
three years after necessary ratification 
measures by the signatory countries. 


- Providing for mutual application of the 


most-favored-nation treatment, it is in 
nature tantamount to a treaty of com- 
merce and navigation. 

Under the arrangement, the Benelux 
nations will as a rule liberalize their pur- 
chases from Japan to the same extent as 
she now does her imports from the United 
States. In addition, they will give due 
consideration to the earliest possible revo- 
cation of the Article 35 “escape clause” 
of the General Agreements on Tariffs 
and Trade. 

With the signing of this arrangement, 
Japan now is under trade pacts with 
four members of the European Common 
Market, namely the Benelux countries 
and West Germany, all pledging them- 
selves to free some of their purchases 
from and to stop their discriminations 
against Japan. And this certainly will 
pave the way for similar arrangements 
with two other Common Market mem- 
bers, or France and Italy. It is expected 
that future negotiations with these nations 
will be much facilitated. 

Japan in 1959 sold $59 million worth 
of goods to the Benelux nations, and the 
new arrangement is expected to stimulate 
a 20% boost this year. Major features 
of the pact are: 

1) The signatories grant to each other 
the most-favored-nation treatment. But 
Japan provisionally agrees that the Bene- 
lux countries will put import restrictions 
as an exception, upon 28 “sensitive items” 
from Japan, such as textile goods, por- 
celain and metal tableware. The Benelux 
countries in turn promises to strive for 
reduction of the number of “sensitive 
items”, on the one hand, and, on the 
other, to increase year by year their im- 
port quotas. 

2) Except the above-mentioned 28 items, 
the Benelux nations will make all their 
liberalization measures applicable to Japan. 

3) The Benelux nations have pledged 
themselves to stop restricting imports 
from Japan under the escape clause as 
soon as the GATT study group for the 
problem of disturbance of International 
markets, with which they are fully co- 
Operating, has reached a final conclusion. 
If the GATT organization fails to work 
out any conclusion within two years, 
then negotiations for revocation of the 
Article 35 application will be started 
among the signatories. 

4) An attached protocol, simultaneously 
initialed, stipulates that negotiations shall 
be commenced, if requested by any signa- 
tory, whenever there is the danger that 
the market of any signatory nation will 
be disturbed by imports from the other 
party. 

5) The possible revocation of the GATT 
escape clause will be synchronized with 
the abolition of the sensitive item system 
and the renunciation of the attached 
protocol. 


SUR 


Anglo-Japanese Trade Agreement 
Signed 


Trade negotiations between the British 
Commonwealth of Nations and Japan, 
commenced on February 8, this year, 
resulted on July 15 in the initialing of a 
new Trade Agreement. The pact is a 
retroactive one, in force one year from 
April 1 through March 31, 1961. 

The Anglo-Japanese Trade Agreement 
provides for: 

1) Japan’s exports to the United King- 
dom are scheduled to increase by £600,- 
000-700,000 from a year ago for the new 
items (not at all covered in the British 
import quotas from April, 1959, through 
March, 1960) and by about £2,800,000 
for the old items (included in the previ- 
ous purchase quotas), or an overall gain 
of nearly £3,600,000. 

The new items include motor bicycles, 
etc. (newly liberalized); and sewing ma- 
chines, binoculars, scooters, mopeds, etc., 
for which import quotas have newly been 
created. Among the old items, cultured 
pearls, etc. have been put on the free 
list; and import quotas have largely been 
expanded for cameras, sporting goods, 
toys, synthetic resin materials, hosiery 
goods, garments, silk fabrics, transistoriz- 
ed radio sets, porcelain, canned fruits, etc. 

Besides, the United Kingdom has liber- 
alized 28 items out of the 62 items thus 
far put under the anti-Japanese discrimi- 
native restrictions (compared with the 
Dollar Area). 

2) Japan’s imports from the United ~ 
Kingdom are scheduled to register an in- 
crease of about £3,700,000 through the 
following measures: (a) Purchase quotas 
have newly been set for about 20 items 
(automatic grading machines, polishing 
powder, timepieces, etc.), (b) among the 
old items, sporting goods, gold goods, etc. 
have been freed; and import quotas have 
newly been introduced for about 150 
items (industrial catalyser, paints, motor 
cars, copying machines, oil heaters, wool 
cloth, etc.), and (c) new items have been 
added to the Automatic Approval list, 
and the number of items covered in con- 
sumer goods quotas has been increased. 

3) Japan’s shipments to the British 
colonies are scheduled to decrease by 
about £6,700,000 from a year ago. Rea- 
sons are: (a) Purchases for re-exports by 
Aden, Hongkong and Singapore will get 
duller than ever, and (b) Nigeria, inde- 
pendent as from October, this year, will 
be excluded from the British Common- 
wealth. 

4) Japan’s imports from the British 
colonies, on the other hand, are expected 
to increase by about £2,300,000 due to 
the liberalization of coffee beans and 
other materials. 

Thanks to these provisions, authorities 
concerned estimate, Anglo-Japanese trade 
(including the British colonies) in the 
current fiscal year will register a boost 
of over 10% in both ways from a year 
ago (in 1959, exports at £176.6 million 
and imports at £140.1 million). 
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Modern Sculpture in Japan 


By Teiichi Hijikata 


Man and Ship — Tomonori Toyofuku (1960) 
— By courtesy of Tokyo Gallery — 


NE of my foreign friends who knows much about ancient 

Japanese art but who has never set foot in our country, 
wrote to me: “Your country has a fine tradition in sculpture 
from earliest times to the Kamakura and Muromachi Periods. 
I would like to know how this tradition lives in present 
Japanese sculpture.” Another foreign friend of mine, who 
once stayed in Japan and saw some contemporary Japanese 
sculpture, on the other hand, wrote: “Compared with present- 
day Japanese painting, sculpture is a truly miserable lot.” 
Still another foreign friend, who is now staying in Japan and 
often visits museums and art galleries, frequently brings pieces 
of sculpture to me and ask about the artists’ backgrounds 
and personalities. 

Whenever I hear from these foreign friends, I am reminded 
of the fact that there are three pairs of eyes watching modern 
Japanese sculpture—those of expectation, criticism and evalu- 
ation. 

The first Japanese sculptor who tried to establish here the 
ideas of modern sculpture in the western form was Morie 
Ogiwara (1879-1910). The untimely death of this young and 
ambitious artist was a great loss to modern Japanese sculpture. 
Ogiwara was a disciple of Auguste Rodin, who once told his 
Japanese follower: “Why do you Japanese artists come over 
to Europe when you have a fine sculptural tradition of your 
own?” Needless to mention, Auguste Rodin was the virtual 
path-finder of modern sculpture in France—even in the whole 
world. He created his own kind of art through inspiration 
from sculpture of ancient Greece, sculpture of Gothic cathedrals 
and the artistic methods followed by artisans in the country. 
In Rodin’s own words: “I created nothing; all I did was to 
re-discover. The reason why my works look rew is that my 
objective and my way have long been counted among the 
lost. People call my works revolutionary, while they only 
represent a return to the great sculptural rules of ancient 
times.... In schools, you learn to copy the Greek works. 
The important thing is to re-discover the Greek methods.” 

These words of Rodin’s are true, but it is also true that 
we had to wait for a man of Rodin’s talent for these truths 
to be incorporated into actual works. Moreover, it is true 
that Japan has a fine tradition of sculpture, (in the Nara 
Period, a number of sculptural masterprieces were produced) 
but the fact should be kept in mind that this tradition is that 
of wood carving and not of western style sculpture. It was 
because of this that Japanese sculptors in the late 1800s and 
early 1900s made their pilgrimage to Paris in order to learn 
the “new”—they believed—methods of European-style sculp- 
ture. Therefore, these Japanese sculptors had to become 
minor Rodins, minor Bourdelles and minor Maillols, although 
they obviously had their own artistic talent and the charac- 


teristics special to the Japanese tradition. They went nor to 
re-discover (as did Rodin) the hidden and fresh beauty in- 
herent to Japanese sculpture and show it to the European art 
world (as did Rodin). The Japanese artists -were—for a long 
time—totally preoccupied in transplanting the 
of sculpture to this country. This may have been the most 
important cause for a Spanish artist friend of mine to declare 
that modern Japanese sculpture is strangely poor when com- 
pared with modern Japanese painting. However, the fact 
should also be kept in mind that it is not the minor Rodins, 
minor Bourdelles and minor Maillols at the turn of the cen- 
tury that my Spanish friend severely attacks. It is rather the 
present imitators of these turn-of-the-century artists who 
participate in the Japan Art Exhibition (usually called Nitten) 
and sponsored by the Government). 

However, it is not altogether true that modern Japan has 
no sculptural talent of any statue. There are a considerable 
number of great and promising artists working at present. 
For example, there are Shindo Tsuji, Tomonori Toyofuku 
and Kentaro Kimura. These artistis have found new rules 
and meanings in Japan’s traditional art and are working hard 
to bring them to new expression. Shindo Tsuji was invited 
to participate in the “World’s Seven Sculptors” Exhibition in 
1958 at the Guggenheim Museum; represented Japan in the 
Japanese Pavillion at the 1958 Venice Biennalle; one of his 
works was purchased in 1959 by the Carnegie Museum in 
Pittsburg; and he is now holding a one-man exhibition at the 
Kamakura Museum of Modern Art. 

There are two major tendencies in Shindo Tsuji’s works— 
the one which may be classified in ceramics and the other 
which expresses itself in wood and steel. In form, some are 
abstractions and the other “semi-abstractions.” The firing 
operation in the furnace is extremely difficult and requires a 
real talent for producing good “ceramic sculpture.” However, 
Tsuji’s abstractionist works in this category actually palpitate 
with movement and dynamism; while his semi-abstractionist 
works often feature legendary and imaginary personalities in 
ghostly forms suggesting the Oriental nihilism of this sculptor. 

Tomonori Toyofuku was recently awarded the Kotaro Taka- 
mura Prize for his “Exiles” series. His fine method of cary- 
ing, which reminds one of the wooden Buddha statues, and 
the intellectual light which shines behind his works are receiy- 
ing increasing acclaim from art critics. 


Torceau — Kentaro Kimura (1958) 


ropean idea — 
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— colored with folk art. 


Woman Sitting — Yoshitatsu Yanagihara (1960) 
— By courtesy of Bijutsu Shuppansha — 


_ Unlike the above-mentioned two artists, Kentaro Kimura 
is creating an art of his own—abstractionist works highly 
When his work approaches further 
perfection, Japan may see the birth of a Hans Arp. 

Like any other country, the post-war art world of Japan 
can be divided into the following three major classifications— 
1) academic artists who are clinging to old traditions; 2) the 
artists who separate themselves from old traditions and try 
to create a new realism or concrete sculptory; and 3) artists 
who venture into the new realm of abstractionist sculpture. 
No mention is necessary here of the first group of artists. 

There are a considerable number of artists in the sccond 
category who stand out from the others. For example, there 
are Katsu Kinouchi, Kazuo Kikuchi, Arata Hongo, Tadao 
Sato, and Yoshitatsu Yanagihara. Katsu Kinouchi seems to 
have been captivated by the archaic sculpture of old Greece 
during his long stay in Paris. He is now taking the Japanese 
art world by storm by introducing sculptural portraits of 
women—so massive and simplified in their approach that one 
may call them the work of a “Japanese fauvist.” : 

Kazuo Kikuchi catches the faces and bodies of the Japanese 
people in emotion-filled sculpture, while Arata Hongo does 
not neglect to impart feeling to his pieces even when he is 
tackling ideological themes. He too creates wooden carvings 
of archaic flavor. 

These three artists were, in great measure, instrumental in 
freeing Japanese sculpture from the shackles of former acade- 
mism. And for their efforts, they received—each one of them 
—art prizes offered by the Mainichi Shinbun for the most 
important pieces of art each year. 


Pigeon’s Nest — Bushiro Mori (1960) 
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Tadayoshi Sato, on the other hand, had been noted for the 
sensitive and realistic treatment of his subjects. In the past 
few years, however, he has been greatly intrigued by the faces 
of Japanese people in varied localities and received the Kotaro 
Takamura Prize (for 1960) for his “Faces” series. 


Unlike the work of the above-mentioned four artists, Yoshi- 
tatsu Yanagihara has completely renounced his prerogative 
of being “representative.” Yanagihara’s works are the mirrors 
of the artist’s momentary feelings caught in elaborate and 
fascinating sculptural forms. One can say that Yanagihara is 
the front runner among the Japanese sculptors who have 
raised aloft the banner of “figurativism.” Yanagihara is the 
recipient of the Kotaro Takamura Prize for 1958 and his 


works are exhibited in the Japan Pavillion at the Venice 
Biennale this year. 


Now let us turn to the works of Japan’s abstractionist 
sculpture. Although there were abstractionist works even in 
pre-war days, it was only after the Pacific War that the move- 
ment got underway among Japanese artists. Just like other 
art forms, the abstractionist movement is being pushed by 
young artists. As virtual path-finders in the abstractionist 
field, the name of Constantin Brancusi cannot be overlooked 
together with that of Hans Arp. When the name of Brancusi 
is mentioned, One cannot but remember the name of Isamu 
Noguchi, who, in his younger days, worked in Brancusi’s 
atelier. Son of a famous Japanese poet and a man of American 
nationality, Noguchi opened his one-man exhibition in Japan im- 
mediately after the Pacific War andprovided a great stimulant 
to the then dormant younger artists of Japan by his works, 
which, free from mere copying and modelling on reality, are 
often accompanied by good-natured humor. After this ex- 
hibition, Noguchi has been quite active in a variety of fields. 
Getting suggestions from haniwa figurines, dotaku (bell-shaped 
bronze) and No masks, Noguchi created his own brand of 


: PUES ee 
Hidden Voice — Ryokichi Mukai (1958) 


sculpture. The “Japanese Garden” at the UNESCO Head- 
quarters in Paris is also a creation of Noguchi’s. He also 
created new and fascinating electric lamp shades influenced 
by traditional Japanese lanterns. Noguchi’s talent for ab- 
sorbing the Japanese tradition, digesting it and producing it 
in his own work is quite amazing. In Isamu Noguchi, one 
can safely say that the Japanese tradition has found a great 
and appreciating interpreter. 


Among the post-war crop, there are a number of promis- 
ing young artists including Ryokichi Mukai, Masanori Ai, 
Hiroshi Konno, Tadahiro Ono, Akishige Mori, Shigeru Ueki 
and Bushiro Mori. These are the artists who are more or 
less known to the world by having represented Japan in such 
art exhibitions as the Venice and Sao Paulo Biennales along 
with such “figurative” artists as Katsu Kiuchi and Yoshi- 
tatsu Yanagihara. They try to make their sculptural pieces 
bold constructions in space. 

Above, then, are the representative sculptors of today’s 
Japan. However, the fact should be kept in mind that there 
is a host of other promising artists—younger in generation— 
and eager for new and untired experimentation and in whom 
we can reasonably place our hopes. 


(The writer is a noted art critic and the conservator of the 
Kamakura Museum of Modern Art.) 
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Public Opinion Survey of Ikeda Cabinet :—Asahi and Mai- 
nichi—two of the most influential newspapers in Japan—carried 
out public opinion surveys on a variety of subjects including 
the newly formed Ikeda Cabinet. According to the Asahi 
survey (conducted in August), 43% of the persons polled 
indicated liking to the Ikeda Cabinet, while 12% was in op- 
position to it. The Mainichi survey, on the other hand, re- 
vealed that 40% of the total persons polled was in favor of 
the Ikeda Cabinet, while 25% was in opposition. As for party 
affiliation, in the Asahi survey Liberal-Democrats are easily 
the No. 1 favorites among the constituents with 35% of the 
total persons favoring it, followed by Socialists 17% and 
Democratic Socialists 4%. No one supported Communists. 
In the Mainichi survey, Liberal-Democrats also led the field 
with 50% endorsement, followed by Socialists (20%), Demo- 
cratic Socialists (8%) and Communists (0.4%). As for the 
enforcement of the new Japan-US Security Pact (of which 
Mainichi alone conducted a public opinion survey), 15% 
favored the step, while 22% frowned upon it. Largest single 
group (33%) opined that the step could not he helped, while 
the remaining 26% had no opinion about the problem. Politi- 
cal strikes were favored by a mere 5%, condemned by 45%, 
and tolerated by 31%. No opinion was entertained by the 
remaining 15%. Political and other demonstrations were 
favored by 8%, condemned by 44% and tolerated by 33%. 
The remaining 11% had no opinion about the problem. 


Japan Industry Fair in Moscow:—“Japan Industry Fair’’ is 
being held in Moscow from August 16 through September 5. 
participated by 217 representative manufacturers and trading 
firms of Japan. The number of total items on display reaches 
9,870, with special emphasis laid on heavy industrial com- 
modities. The total floor space stands at 8,200 sq. m. with 
four different buildings. The First Building contains textiles, 
electric machinery, optical machinery, foodstuffs, toys, etc., 
while the Second Building contains model ships, printing 
machinery, metal products, machine tools, chemical machinery, 
sundry goods, etc. Chemical products, rubber goods, pharma- 
ceuticals and engineering machinery are exhibited in the Third 
Building. Beside these three buildings, there is a movie house 
to show the progress of Japan’s industry on the screen. 


Automobile Production Spiralling :—According to the Motors 
Trade Association, the monthly production of automobile 
eclipsed the 30,000 unit mark for the first time in March, 
1960. In June, the figure further spiralled to 39,600 units. 
The 40,000 mark is believed to haye been achieved during the 
month of July. The achievement in the first half of this year 
is 66% greater than that in the corresponding period a year 
ago. Especially spectacular among the passenger cars were 
small and light four-wheelers. Although the production of 
light four-wheelers stood at a meager 370 units in January, it 
grew to 2,450 units in June. The production of light four- 
wheel trucks also advanced with an amazing tempo—from a 
mere 1,000 units in January to 3,500 units in June. 


Luxury Liners through “Special Company”:—An idea of 
“special company” in the image of Japan Air Lines—a joint 
enterprise by the Government and the private circles—is being 
toyed by Transportation Ministry and Nippon Yusen Kaisha 
(NYK Line). According to the plan, the new company is to 
build two 31,000-ton luxuary liners (price: 11.5 billion apiece) 


in preparation for the 1964 Olmpics scheduled to be held in 
Tokyo. 


Overseas Loans & Investment Growing:—According to the 
Ministry of Finance, Japan’s overseas loans and investment 
as of the end of June stood at $659 million—a growth of $49 
million over the March-end achievement. In detail, invest- 
ments for international monetary organizations accounted for 
$194 million; direct investment, $197 million; and delayed pay- 
ment exports $268 million. Major reasons for ‘this large- 
scale advance in three short months are: 1) growth in large- 
scale direct investments including $12 million by Arabia Oil 
Company and $3 million by Dai-Nippon Spinning to Brazil; 2) 
in the “delayed payment” export field some $15 million worth 
of ships were delivered to Greece and $4.6 million worth of 
industrial machinery was delivered to South East Asian 
countries (Ministry of Agri. & Forestry). 


Farm-House Cash Income High:—Cash income of an average 
farm household stood at £304,000 in the fiscal 1959—the 
highest mark ever achieved after the Pacific War. Farm 
household expenditure likewise grew considerably with outlays 
for such durable consumer goods as televisions and motor- 
cycles highlighting and stood at 271,000. Average deposit 
amount per household stood as of the end of March at ¥271,- 
000. Major reasons for this rapid advance are: 1) farm produc- 
tion grew by 3.4% mainly due to rich harvest of rice crops; 2) 
prices of farm produce likewise advanced by 1.8% owing to the 
firm cattle and cocoon quotations; 3) prices of farmland neces- 
sities such as fertilizers and feedstuffs declined 1.5% from the 
previous year; 4) non-farmland income such as wages and 
salaries of the farm household members showed considerable 
growth on account of the general prosperity; and 5) forestry 
and other incidental businesses to farming also showed con- 
siderable energy in recovery. 


Labor Productivity Up :—According to the labor productivity 
survey (a survey of work hours needed to produce a certain 
unit of commodity in 14 key industries) conducted by Labor 
Ministry, productivity has shown a considerable growth in 
the fiscal 1959 over the previous year thanks to the rapid 
progress of technological innovations and the lifting of opera- 
tion curtailment. Work hours declined (in other words, pro- 
ductivity went up) by 12.6% in the fiscal 1959 from the previ- 
ous year. This figure is the largest single-year achievement 
since 1955—bigger than 10.2% registered in the prosperous 
1956. The composite labor productivity index of 14 major 
industries (iron refining, iron rolling, cotton spinning, chemical 
fibers, pulp, paper-paperboard, automobiles, prime movers, 
ammonium sulphate, cement, tire-tube, carbide and soda) has 
been steadily improving ever since 1955 and stands at 74.3 in 
the fiscal 1959 (1955=100). 


Good Business for Telephone & Telegraph Public Corp:— 
Like most of other enterprises, Nippon Telephone & Telegraph 
Public Corporation drew up good business results for the fiscal 
1959 thanks to the prevailing prosperity throughout the country. 
According to the announcement made by the Corporation, the 
total revenue stood at 212.4 billion, while the total expen- 
diture stood at 161 billion leaving the profit of 51.4 
billion—far bigger amount than originally expected. Compared 
with the previous year’s figures, revenue grew by ¥30.6 bil- 
lion; expenditure, 16.3 billion and profits, ¥14.2 billion. 


Free Yen Deposit :—As of July 30—exactly one month after 
the recovery of convertibility of yen—the total outstanding free 
yen deposit of non-residents stood at about ¥24.0 billion ($66 
million)—far greater than the amount originally expected 
¥ 10.8 billion or $30 million). Majority of this deposit is the 
converted Euro-dollars. 
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Communication & Electronic Equipments 


Communication and Electronic Apparatus 


Although a number of ‘‘ new” industries made their 
successive debut after the Pacific War, not everyone of 
them is necessarily doing wonderfully. For example, ex- 
cessive competition among a variety of manufacturers 
is proving to be a major obstacle for synthetic fiber and 
synthetic resin industries to garner any sizable profits. 
Likewise, despite a tremendous amount of investment so 
far made, there is not yet any immediate profits expected 
for the nuclear energy field. In comparison with these 
hard-luck industries, communication and electronic ap- 
parata industries could be said to have been born with 
silver spoon. There have been no excessive competitions 
among the manufacturers, on the one hand. On the 
other, demands for their products have been continuously 
on the upcurve heavily supported by the spiralling de- 
mands from Nippon Telephone and Telegraph Corpora- 
tion and popular demands for radio and telévision sets. 
In this sense, it can safely be said that communication 
and electronics industry is one of the most representative 
growth and innovation industries. 

However, a turning point now seems to have arrived 
even for the thriving communication and electronics in- 
dustry. Of course, the fact still remains that commuica- 
tion and electronics industry is one of the most steady 
and promising. But it is quite problematical if the in- 
dustry is able to follow the rosy path it has so far treaded 
upon. The character of the industry is expected to go 
through a considerable transformation in the near future. 
For example, the general consensus is that electronic 
gadgets will make an active inroad into the communica- 
tion apparata fields with the ordinary telephone exchanges 
converted to electronic exchanges and carrier systems 
transistorized and made extremely small. In the electro- 
nics fields, today’s scene-stealers such as television sets 
and transistor radios will be replaced by such industrial 
gadgets as electronics computors and other data handling 
mechanisms. Against this background full of movement 
and development, the present article purports to take a 


glance at the communication and electronics industries. 


High Dependency on Telephone & Telegraph Corp. 


First of all, we have to memorize the particularly 


Japanese situation that Nippon Telephone & Telegraph 


Corporation—a Government organ—accounts for gross 65% 
of Japan’s total demand for telephone and telegraph 
machinery. 


Moreover, even non-Corporation demands 


are closely related to that of the Corporation. Today, : 
the potential demands for communication systems are 
believed to shadow every expectation. The reason why 
this potential demands are not materialized is the abso- 
lute shortage of the circuit facilities of Telephone and 
Telegraph Corporation. In a word, because of the lack 
of circuit systems, hundreds and thousands of telephones 
can only be used within companies but not for outside 
communication. It follows, therefore, that if Telephone 
and Telegraph Corporation ups its demands for circuit 
systems, the potential demands for telephone will propor- 
tionally come up to the surface. In a word, the growth 
of demand from Telephone & Telegraph Corporation 
spells a double boon for communication apparatus manu- 
facturers. 

Table 1 shows the movement of sales of five major 
communication equipment manufacturers listed with Tokyo 
Tsushinki, 


Oki Electric, Iwasaki Tsushinki and Japan Radio) for 


Securities Exchange (Nippon Electric, Fuji 


the past five years. According to this table, communi- 
cation equipment makers have steadily been growing in 
their sales, come depression, come prosperity, and in the 


past five years just about tripled the total sales. 


1. Sales Movement of 5 Major Communication 
Equipment Manufacturers 


(In ¥ Million) 
Sales Indices 
1956; cs sepcarineind eS Sees ee 19,740 100 
19b7 . eevee s Ses eae See 27,703 145 
TODS SREP, Stents Laine es cate 32,073 162 
O59) ek. Gok’ tu amcmains tae 42,234 214 
ROBO Rate Nhs has «, Semen mer +. 60,865 308 


Note: The figure for 1960 is the total of the March, 1960 term achieve- 


ments and the sales estimate for the September, 1960 term— 
both compiled by the Oriental Economist. 

Every communication equipment manufacturer depends 
some 50 to 60% of its total sales upon the demands 
The 
movement of the Corporation is therefore of paramount 
It will not be idle 


therefore to look into the future programs of the Corpo- 


from Nippon Telephone & Telegraph Corporation. 


importance to the manufacturers. 


ration. 


Demand Running Ahead of Supply 


Often called the “‘ sensitive ear of economy ”, telephone 
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and telegraph business has made an astounding progress 
after the end of the Pacific War. Established in 1952, 
Nippon Telephone & Telegraph Corporation embarked 
upon a major expansion and service improvement cam- 
paign in the following fiscal year under the Telephone & 
Telegraph Expansion 5-Year Plan. As a result of this 
streneous effort, the number of ordinary telephone sub- 
scribers grew by 1.7 times, while the number of public 
telephones virtually tripled the 1952 figure as of the end 
of the fiscal 1957. 
circuits also tripled in the five short years. 


The number of long-distance phone 


This considerable expansion, however, was not large 
enough to satisfy the growing demand and by the end of 
each fiscal year, some 400,000 would-be subscribers cried 
for further expansion. In order to correct this situation, 
therefore, the second 5-year plan was inaugurated as of 
the fiscal 1958 with a variety of new countermeasures 
introduced. 

The total fund for the second 5-year plan is set at 
¥ 400 billion—an average 80 billion alloted for each fis- 
cal year. Major highlights of this 5-year program are: 
1) installation of 1,350,000 (average 270,000 units per year) 
additional telephones for household and office uses; 2) 
installation of 70,000 phones in agricultural and fishing 
villages; 3) installation of additional 65,000 public tele- 
phones ; 4) establishment of 680 additional telephone ex- 
changes ; 5) expansion of 4,300,000 kilometers of circuit 
systems with the eye to minimizing the waiting hours for 
the out-of-the-city calls. In addition to these programs, 
preparations are now underway to expand and consoli- 
date the junction circuits to cope with the mechanization 
of telegraph relay systems and the further popularization 
of television networks. 

By the end of August, 1959—in the midway of the 
second 5-year program—the number of telephone subscribers 
eclipsed the 3 million mark—almost three times the pre- 
war peak of 1,080,000 units registered in the fiscal 1943. 
The number of public telephones likewise scaled the 80,000 
unit mark—some 5 times the pre-war peak. 

Moreover, some 62% of the total telephone systems 
is now automatic, while 53% of the total circuits for out- 
of-the-city calls is now also automatic—a great improvement 
in comparison with 21% registered just before the inaugu- 
ration of the first 5-year plan in 1953. 

In the course of the second 5-year plan, however, it 
became evident that the ever growing demands for tele- 
phones far surpassed the original expectations incorporated 
in the plan. And in August, 1959, Telephone & Tele- 


graph Corporation was forced to revise the 5-year plan, 
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According to the new plan, some ¥449.0 billion is going 
to be poured during the 3-year period from the fiscal 1960 
in order to catch up with the gallopping growth in de- 
mand. The total outlay for the second 5-year plan, 
therefore, stands now at ¥623.0 billion. 

At the start of the first 5-year plan, the average an- 
nual demand for telephone installation stood at about 
200,000 units. It therefore was considered possible to 
completely write off the accumulated demands in 15 years 
if the new telephones were to be installed at the rate of 
270,000 units per year under the second 5-year plan. 
However, with the turn of 1955, the average annual de- 
mand for telephone installation soared to 300,000 unit mark, 
leaving gross 770,000 would-be subscribers unsatisfied at 
the end of the fiscal 1959. 


original 5-year plan. 


Hence the revision of the 
According to the Corporation estimate, the total 
demand for telephones would stand at 5,160,000 units by 
the end of the fiscal 1962; 7,600,000 units by the end of 
the fiscal 1967 and 10,570,000 units by the end of the 
fiscal 1972. 
the revised 5-year plan is scheduld to install additional 
400,000 telephones during the fiscal 1960; 430,000 tele- 
phones in the fiscal 1961 and 670,000 telephones in the 
fiscal 1962. 


about the end of the fiscal 1972—some 13-years hence 


In order to try to satisfy this gigantic demand, 


Even with this expansion program, it will be 


and the last year of the fourth 5-year plan—when the total 
demands for telephones are completely satisfied. 

Table 2 shows the number of telephones held per 
100 persons as of January, 1959 in major countries of 
the world. Japan is still extremely low compared to other 
advanced countries of the world. Even after the fourth 
5-year plan is completed in the fiscal 1972, the index for 


Japan will still be lowly 10.5 per 100 persons. 


2. Popularization Rate of Telephones 
(Per 100 persons; As of January, 1959) 


WSs; 6) tence ape Se Rea Si eee 37.97 
Sweden sw. a ePes te.ne wre nee 34.00 
Canada’ . 14, aT SRe,. Sepa ee 29.64 
Switzerland 3. Poa» ee eee 28.31 
Australias To ee eee ee 20.08 
England). v3 Ace eee 14.53 
Netherlands'.%. 7.05 2c ee ee 12.42 
Belgium. eC: ae ae 11.42 
Japan ie 39g) sig: ae ee a 4.69 
Source: A.T.T. survey. 


Price Cuts Cancelled Out by Voluminal Growth 


With the future programs of the Telephone & Tele- 
graph Corporation as outlined above, orders for communi- 
cation equipment manufacturers are expected to curve 
upward every year. The orders, moreover, are made to 


each of the manufacturers in proportion to its production 
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_ among manufacturers to a possible minimum. And further- 
"more, the practice of distributing the orders evenly 
os throughout the year makes the manufacturers able to settle 
. back and concentrate upon their production without having 
is to pay undue and scattered attention to other petty 
_ worries. The Corporation also makes advance payments 
4 up to 60% of the total cost in the case where exceptionally 
S- long period of contract or exceptionally large sum of 
= money is involved. Taking a glance at these favorable 


2 treatments, some may conclude that the communication 


yi “ . : 
_ equipment makers are treated with kid gloves. 


The order prices, however, are considerably stiff. 
~ Concluding that the recent innovation and modernization 
of production facilities on the part of the manufacturers 

have considerably reduced the production costs, the Tele- 
_ phone & Telegraph Corporation brought out stiffer 
- contract prices to the munufacturers as of the fiscal 
; 1960. An average 6.2% reduction of prices was carried 

out for all materials. The item which suffered the most 

‘severe reduction was crossbar exchanges with 15% price 
cut-down, followed by cables (7% reduction), wire items 
(5.5%), telephone receivers (5%) and automatic exchanges 
(4.5%). 

These price reductions were certainly a big blow to 
communication equipment industry. However, the tre- 
mendous growth in the Corporation order itself is expected 
to act as a shock-absorber and the manufacturers are ex- 
pected to garner enough profit to keep their outfits going. 
However, with the large-scale research and development 
activities absolutely necessary in order to stay in the reno- 
vation race, communication equipment manufacturers will 
hereafter have to double their efforts to achieve the profit 
level they have so long maintained. 


Emphasis Shifted to Industrial Electronic Appliance 


Beside the stock in trade common for them, Japan’s 
communication equipment manufacturers are trying to 
diversify their production lines by taking advantage of 
their highly efficient electronics techniques. For example, 
Nippon Electric has advanced into the fields of transistor 
radios, television sets, automation systems and electronic 
computers, while Fuji Tsushinki has been actively engaged 
in the production of electronic computers and automatic 
machine tools. Oki Electric, on the other hand, is a 
major manufacturer of office equipment in a technical 
assistance tie-up with International Business Machine of 
the U.S. Iwasaki Tsushinki is a monopolistic producer 
of synchroscopes as well as an active developer of audio- 
meters and electro-faxes. Japan Radio likewise is trying 
to hit the limelight as a manufacturer of high-class tonal 
equipments and apparata (such as tape-recorders) by en- 


tering into a technical assistance contract with a German 
company. 

Up to present, transistor radios and television sets 
have been the leading characters on the stage called ele- 
ctronics industry. However, with the 26% popularization 
rate (as of July, 1960) achieved, the sales of television 
sets have recently become disappointingly inactive, while 
the sales of transistor radios have become equally sedate 
ever since the announcement of the export limitations. 
The general consensus, therefore, is that a variety of 
electronic machinery for industrial uses are now going 
to usurp the thrones long held by transistor radios and 
television sets. 

This line of thinking is clearly reflected in the revised 
version of the 5-year plan for electronics industry produc- 
tion formulated in the 10th regular meeting of Electronics 
Industry Council held on August 11. The revised version 
holds that the annual production growth will be in the 
neighborhood of 81% in comparison with 31% origi- 
nally estimated. Likewise the original estimate held that 
electronic equipments for industrial uses, which stood at 
18% of the total in the fiscal 1959, would advance to 
36% by the fiscal 1964. The latter figure, however, was 
corrected and boosted to 48% in the revised version. 
Thus, the prospect is that electronic gadgets for indus- 
trial uses will take greater and greater share of the total 
production hereafter. 


Telephone Exchanges 


The total production of telephone exchanges in the 
fiscal 1959 reached in terms of value 17.0 billion—some 
36% growth over the 1958 achievement of ¥12.5 billion. 
At present, the ‘‘ step-by-step ” exchange systems are be- 
ing produced side by side with the crossbar exchange 
Emphasis, is being shifted to the 


For its rapid movement, stability and 


systems. however, 
crossbar systems. 
inexpensive maintenance cost, the crossbar exchanges have 
not only been increasingly adopted by the Nippon Tele- 
phone & Telegraph Corporation but also is utilized for 
PBX. In spite of the increasing adoption of automatic 
exchange systems, demands for ‘‘ hand” exchange have 
not even slackened—its chief customers being small ex- 
change stations and within-the-premises telephoning. 

An important news in the recent telephone exchange 
field is the birth of the electronic exchange, which has 
a variety of advantages over the ordinary exchanges. For 
example, it could be smaller than the ordinary exchanges ; 
speedier in its exchange operations ; handle more circuits 
and inexpensive even in comarison with the crossbar ex- 
changes (some 10-15% less expensive). Study of electro- 
nics exchanges has therefore been one of the most ac- 
tively followed in most of the advanced countries of the 
world. In Japan, Nippon Electric has completed and 
put on sale NS-1A Electronics Exchange having 1,700 
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transistors and 7,800 diodes in the controlling section and 
capable of handling 100 circuits. This is the first of its 
kind to appear on the market of the world. The total 
production amount of telephone exchanges in the fiscal 
1960 will reach ¥23 billion in terms of value. 


Telephones 

The production of telephones in 1959 totalled 910,000 
sets valued at £5,000 million, registering a gain of 32% 
over the 1958 output of 3,800 million. The telephones 
now in use, commonly called the No. 4 model, are suffi- 
ciently dependable in reception, but are being found to 
have some points to be further improved in the past 10 
odd years they have been in circulation. Because of this 
discovery, the Central Research Laboratory of the Nippon 
Telephone & Telegraph Public Corporation made studies 
and succeeded in the test production of the No. 5 model, 
about 10 times more sensitive than the No. 4 model. 
With further tests of its functional capacities still under 
way, some 5,000 sets of the new model are now being 
manufactured by leading electric machine manufacturers 
such as Oki Electric Industry, Nippon Electric, Hitachi 
By 1963, 
all No. 4 model machine will be completely replaced by 
No. 5 models. In the production of telephones, Iwasaki 
Tsushinki takes the first place, 
Electric Industry. 


Works, Iwasaki Tsushinki and Fuji Tsushinki. 


closely followed by Oki 
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A complete collection of most authentic 
records of more than 700 leading busi- 
ness companies, industrial firms and 
financial institutions in Japan. 
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Carrier Equipments 


Japan has made a remarkable advance of carrier techni- 
ques since the non-loaded cable system devised by Japa- | 
nese engineers was put to the practical use in 1932. In_ 
parallel, the techniques for manufacturing coaxial cables ; 
and broadband multiplex transmission by ultra-super short 
wave have made swift progress, and carrier-equipments of : 
the types have been speedily expanded for city telephone - 
circuits and telecasting relays. The production of such 
carrier equipments in 1959 exceeded ¥8,000 million in 
value and will top the £10,000 million mark in 1960. 
Efforts are also being made by Japanese engineers for the 
production of smaller carrier equipments such as transis-— 
torized machines for short-distance transmission. 


Telegraph Instruments 


Speed and accuracy are the two watchwords for tele- 
graphic communication, and, to that end, automation and 
mechanization of telegraph transmitters and receivers are 
being required. Japan has already been mass-manufactur- 
ing teleprinters of superb efficiency for telecommunications 
at home and abroad. For the mechanization of relay 
equipments, automatic repeating equipments have been 
manufactured and are installed in 19 key cities throughout 
the country. Between major cities, the telex system has 
been adopted for the transmission and receipt by dial. 
Telephoto and teletype equipments are also widely used 
by banks, 


offices, 


trading houses, police stations and newspaper 
and the annual production is increasing by leaps 
and bounds. The production of telegraph equipments in 
1959 amounted to about 2,900 million and is likely to 
reach ¥5,000 million in the very near future. 


Telecommunication Equipments 


Radio broadcasting equipments being manufactured in 
Japan are restricted to 150 KW and telecasting equipments 
to 50 KW. Also being manufactured in Japan are related 
machines such as studio equipments, television antennas, 
etc. Broadcasting equipments are manufactured chiefly 
by Hitachi, Ltd., Tokyo Shibaura Electric and Shiba 
Electric Co. On the other hand, microwave multiplex 
communication equipments are being widely used for tele- 
casting relay operations or multiplex tepehones by Nippon 
Telephone & Telegraph Public Corporation, broadcasting 
stations, and electric power companies. With coaxial 
cables, telecommunication equipments have come fast into 


the limelight with the annual production well excerding 
14,000 million. 


Radio Communication Equipments 


The Production of radars in Japan was undertaken 
before the Pacific War, and the postwar recovery of this 
branch has been notable. With technical knowhow 
inducted chiefly from Sperry Corp. (U.S.), and Raytheon 
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_ Mfg. Co., Inc. (U.S.), radars have been widely applied 
eto navigation, aviation and meteolorogical observation. 


in 1955 and 1,000 million in 1953, 


Electronic Equipments 


Falling under this category is a wide variety of pro- 


ducts such as X-ray apparatuses, radiant ray equipments, 


electromagnetic detectors and electronic microscopes. With 
the production in 1959 reaching some 6,600 million in 


_ value, the output is bound to grow sharply as progress 


\ 


is made in the technological phase. Electronic computers 
will soon come to top the products in this group. The 
demand for electronic computers in Japan has been un- 
expectedly large. The demand in the past has depended 
mostly on imports (with the imports of electronic com- 
puters well reaching 3,600 million in 1958 and soaring 


to £14,500 million in 1959). Japanese organizations have 


been devoted to the study of electronic computers and so 
far manufactured 27 sets of digital-type electronic com- 
puters. 
the Electric Research Institute, 5 sets; Nippon Electric 
Industry, 6 sets; Hitachi, Ltd., 4 sets; Fuji Tsushinki, 3 
sets; Tokyo Shibaura Electric, 2 sets; Tokyo University, 
2 sets; Hokushin Electric Works, Oki Electric Industry, 
Keio University, Fuji Film, and Nippon Telephone & 
Telegraph Public Corporation, one set each. Since the 
start of calendar 1960, Tokyo Shibaura Electric made a 
small-type electronic computer “‘TOSBAC-2, 100, 3, 100, 
4, 100 series,” and Nippon Electric Industry also manu- 
factured ““NEAC-2, 203 system.” Matsushita Tsushin 
Kogyo and Mitsubishi Electric Mfg. are also engaged in 
exhaustive studies in preparation for manufacturing elec- 
According to a 


The breakdown by manufacturer is as follows: 


tronic computers of their own types. 
recent survey by the Japan Electronic Industry Promotion 
Association, the demand for electronic computers in Japan 
in the four years from 1959 through 1962 is estimated to 
total 296 sets including 37 sets of larger types, 101 sets 
of medium types and 158 sets of smaller types. On the 
spur of such~active demands, the advance of overseas 
manufacturers in the Japanese market has been energetic 
I.B.M. (U.S.) is planning to mass-manufacture electronic 
computers in Japan through a tieup with Japan I.B.M., 
its direct subsidiary. To the same end, Ramington-Rand 
(U.S.) is planning a technical tieup with Nippon-Remington 
Univac a Japanese corporation financed by Remington 
Rand (30%), Mitsui Bussan (50%) and Tokyo Shibaura 
Electric (20%). 

In order to cope with the 
overseas manufacturers, the Ministry of International Trade 


intensified offensive by 
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& Industry is drafting a plan for the establishment of a 
“national-policy” company for the mass production of 
electronic computers. With the liberalization of trade 
imminent, however, the influx of foreign products is likely 
to increase. 


Wireless Equipment Parts 

Coming under this category are storage batteries, resis- 
tors, transformers, microphones and speakers. The pro- 
duction of such parts and accessories of wireless com- 
munication equipments in 1959 totalled about 32,000 
million, up about 80% over the 1958 output of 17,700 
million, and the 1960 output is estimated to top the 
¥ 60,000 million mark. There are specific manufacturers 
for each of such parts. For instance, Mitsui Electric is 
known as a top manufacturer of ultra-midget storage 
batteries for transistor radios, while variable resistors are 
almost monopolized by Teikoku Tsushin Kogyo. Because 
of the superior quality of Japan-made wireless parts in 
their wet-, heat- and cold-proof performances, as well as 
the smaller sizes, they have been actively exported to the 
United States, Canada and other countries. 


Electric Measuring Machines 

Parallel with the production expansion of communica- 
tion and electronic machines, the technology for manu- 
facturing electric measuring machines has advanced at a 
notable pace, while the scope of their applications has 
widened. In 1959, the production of electric measuring 
machines totalled 6,800 million with the 1960 output 
certain to top the ¥9,000 million mark. Efforts are being 
made for the increased production of specific measuring 
machines preparation for the start of color telecasting 


soon. 


Orders for Electric Machines by Nippon Telephone & 
Telegraph Public Corporation 


(In million yen) 


1956 1957 1958 1959 1960 
Swatchboards sciemis -ee 6,480 7,897 8,844 13,123 5,971 
Telephones oi osc ele 3,113 1,939 2,757 3,352 1,925 
Telegraph equipments . . 614 576 449 439 384 
Carrier equipments . ... 3,612 3,067 4,973 eel yy Boye b 
Wireless communication 
equipments’... .... = 1,405 1,899 2,701 1,820 °-*» 315 
Notes: Fiscal year from April through March: April and May 


for 1960. 
Source: Tsushin Kikai Kogakukai. 


Weight of Communication Equipments in 
Japan’s Machinery Exports 


(In $1,000) 

Fiscal 1959 Fiscal 1960 

(Actual) (Planned) 
Shitisie Face ier + see ee tae es 353, 138 318,941 

Electric Communication 

EGuIDMEN toe cose ites west < ple 134,846 161,000 
NWWIEECMPP LIMES 5. coal Panes 132,805 155,800 
RVMTGIESS?P tke c: -- cs, 2 Moisi ts) Tote 2,041 5,200 
AATLOMOVILES Becket =~ a » oe 55,399 77,896 
Industrial Machinery ....... 41,210 56,900 
Textile Machinery . .-2 °°." 35,452 31,000 
Rowing Stocks.) hy... Geta eee se 19,750 20,000 


Source; MITI (Customs clearance basis). 
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Commodity Market 


Iron & Steel :—With the reorganization of the collective open 
sales system in late July, steel companies participating in the 
system at the same time announced the reduction of the “open 
sales” list prices by 1,000 to 4,000 per ton for seven _de- 
signated products, namely: small bars, medium bars, medium 
shapes, plates, hot-rolled blacksheets, cold-rolled sheets, and 
ordinary wire rods. The new prices are as follows: 


New Prices of Designated Steel Products 
(In yen per ton) 


New ‘Open Sales”’ Market 
ost 000 Per 000 

Small’ bars’ (93mm). So. ee 37, , 
Medium bars (100mm) ....... 43,000 5,000 
Medium shapes (6x65mm).... . 39,000 36,500 
PlatesA(12:mm))) 60> salt woes 45,000 43,500 
Hot-rolled blacksheets (1.6 mm) 52,000 52,000 
Cold-rolled sheets (0.29mm)..... 58,000 56,000 
Ordinary wire rods (5.5mm) 40,000 40,000 


Note: * floor price; ** and of July 


The prices of other steel products not designated under the 
collective open sales system have also been lowered by about 
¥2,000 per ton. Meanwhile, the production of iron and steel 
has continued swelling. The blast furnace pig iron production 
in the first six months (January through June) totalled 5,246,- 
000 tons, increasing 10.0% over the production in the preced- 
ing six-month period (July through December, 1959). The 
production of crude steel in the first half also bulged 15.0% 
to 10,508,060 tons, thus reaching the 21,000,000-ton level at 
the annual rate for the first time. The output of hot-rolled 
ordinary steel products gained 12.0% to 7,290,000 tons. 

Export shipments of steel products have continued fair with 
the monthly outgoings, which stood at 112,000 tons in January, 
swelling to 155,000 tons in March, 190,000 tons in April and 
188,000 tons in May, as compared with the monthly average 
of 155,000 tons in 1959. 


Aluminium :—The aluminium market has been soft for these 
few months, as overequipments of major processors have forc- 
ed the slip of aluminium products while the oversupply of 
ingots has also compelled the list price of 220,000 per ton 
to become nominal as market prices have fallen to around 
£210,000. The production of rolled aluminium products in 
April, 1959 stood at 7,481 tons, but the fierce production race 
among major smelters boosted the monthly output to 9,738 
tons in December, and the 10,000-ton mark was smashed in 
February, 1960, although the May output marginally slipped 
to 9,449 tons. Slipping also are the prices of sheet products. 
The market prices of small sheets, which once stood at ¥315,- 
000 per ton, have now dived below the 300,000 mark to hit 
£295,000 with the future outlook still gloomy. Partly respon- 
sible for the weak market for aluminium was the impact of 
9,000 tons of imported ingots which arrived in the first 
half of fiscal 1960. 


Cotton Yarn :—Cotton yarn quotations continued to mark 
time in July with the high for the month standing at 175.00 
per lb. (30s: current-month delivery) and the low at 170.90. 
A further dive to ¥165.00 was marked by the middle part of 
August. The mounting volume of inventories (605,900 bales 
at the end of June) was the major impact on the yarn mar- 
ket. With the domestic demand expected to lull for:some 
time to come, the market is bound to continue lethargic, even 
the monthly exports of about 100,000 bales are maintained. 
Meanwhile, the production of cotton yarns in July totalled 
236,296 bales, registering a drop of 5.0% from the June out- 
put. The July production was broken down into 229,221 


bales of pure cotton yarn (down 5%), 1,183 bales of mixed 
yarn (down 20%), 668 bales of cotton-spun rayon mixed yarn 
(down 9%) and 5,224 bales of other yarns (up 17%), accord- 
ing to the Japan Cotton Spinners Association. 


Woollen Yarn:—The woollen yarn market continued dull in 
July with the Nagoya quotation hitting the low.at 1,249 per 
Ib. for current monthly delivery, up slightly over the June 
price of 1,237, but the quotation for futures delivery dived 
to the lower level of 1,200, as compared with June’s ¥1,- 


257. By the middle part of August, the quotations further — 


tended downward, as they fell to 1,196 for current month | 


delivery and ¥1,169 for futures delivery. Some of the prin- 
cipal dampers are the continued increase of top production 
and the weak tone of the Australian wool quotations. As a 
counter-measure to cope with the weak market, the reduction 
of a foreign currency allocation for wool imports in the 
second half (starting October) is under consideration in some 
circles. 


Chemical Fibres :—Rayon filament yarn stood firm in July 
with the Osaka market quotations (low) climbing to 176.90 
per 500 grams for current-month delivery (as compared with 
¥ 168.4 in June) and ¥171.6 for futures delivery (166.0). 
Active export shipments of rayon filament yarn and fabrics 
in May through June and the seasonal rise in domestic de- 
mand offered two principal stimulants to the market. Prices of 
spun rayon yarn also remained steady in July apparently on 
the strength of fair exports and the brisk domestic demand. 


Meanwhile, the Japan Chemical Fibres Association announc- 
ed that the production of rayon filament and spun rayon 
yarns and fabrics in July stood as follows: rayon filament 
yarn, 1,056 tons (down 24.9% from June); spun rayon yarn, 
2,007 tons (up 55.3%); rayon filament fabrics, 15,744,000 sq. 
metres (down 13.5%); spun rayon fabrics, 47,765,000 sq. me- 
tres (down 1.3%). 


Raw Silk :—Raw silk continued stiff into July with the Yo- 
kohama silk prices (high) reaching 3,442 for current-month 
delivery (¥3,374 in June) and ¥3,478 for futures delivery 
(323,298). The stiff tone remained unmolested in the first 
half of August with the quotations further climbing to ¥3,- 
649 for current-month delivery and ¥3,660 for futures delivery 
as of mid-August. Major spurs to the silk market are: 
1) The fair tone of export sales and the swelling domestic 
demand; 2) The steady decline of government-held stocks 
(only 2,865 bales left) due to bulky (14,943 bales) releases in 
July ; 2) No likelihood of production increases as the summer- 
autumn cocoon crop is bound to remain unchanged at the 
1959 level. 

The production of raw silk in July amounted to 29,428 
bales, registering a decrease of 14.0% from the June Output, 
according to the Ministry of Agriculture & Forestry, while 
the export shipments in July increased 59.0% over a year ago 
to 11,983 bales and domestic deliveries also swelled 8.0% to 
27,428 bales. June-end inventories, nevertheless, increased 
31.0% over a year before due to the release of 14,943 bales 
out of government stocks during the month. 


Steel Production & Inventories 
(In 1,000 tons) 


Medium Small Plates & 
Shapes Bars Sheets 
1960 January on coeieut cs, chee 61 181 
Bebruaryo.. (ace ces ee eee 68 186 
March): "atere shape koma te ae 58 193 
April =. s.0s. Nacce eae malay ear Sw 63 195 
May. 03. 20) eaten ee ee 55 209 
TUBERS... ae tee ee 62 214 
Note: *Including other items. 


Source: Japan Iron & Steel Federation. 


Hot-rolled Esa ust Inventories* 

Sheers heets Manulace Whole- 
. urers salers 
267 154 1,091 553 329 
283 147 1,121 561 313 
304 156 1,249 569 332 
298 169 1,220 604 338 
261 170 1,246 610 344 
265 166 1,243 610 344 
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Tire Mould Production (Kobe Steel 
Works) 

Kobe Steel Works has decided to start 
manufacturing tire moulds through a 
technical tieup with Akron Standard 
rd Mould Company, Ltd. (U.S.) It is under- 
_ stood that the Japanese steel firm will 
: later advance to the manufacture of other 


. 


_ machines for making tires. 


dD. 


_ Hilton Hotel in Tokyo (Tokyo Electric 
Zz Express Railway) 
7 _ Tokyo Electric Express Railway (Tokyo 
4 Kyuko Dentetsu) plans to start construc- 
tion of “Tokyo Hilton Hotel” through a 
_ business tieup with Hilton Hotels Inter- 
national, one of the three largest hotel 
proprietors in the United States. Under 
a contract soon to be formally concluded 
‘ between the two companies, Tokyo Kyuko 
 Dentetsu will furnish the site, building 
and all necessary equipments for the pro- 
posed hotel, while the management of the 
‘hotel will be placed under Hilton Hotels 
International. A provisional contract for 
the present business tieup was signed in 
1956, but the materialization of the plan 
has been delayed due to the lack of a 
proper site. 


Giant Meteorological Radar (Tokyo 

Shibaura Electric Co., Ltd.) 

Tokyo Shibaura Electric Co., Ltd. has 
completed a giant radar for meteorologi- 
cal observations, one of the most power- 
ful in the world, for the Murotozaki 
meteorological observatory in Kochi pre- 
fecture. The new radar has the frequency 
band of 3,000 megacycle (wavelength, 10 
cms), the output of 600 kW and the ob- 
servation range of 500 kms. It is double 
the existing radars in the output and 200 
kms. longer in the observation range. 


Esaki Diode on Sale (Sony, Ltd.) 

. Sony, Ltd. has started manufacturing 
a variety of “Esaki Diode” invented by 
Dr. Reona Esaki and _ internationally 
known as an epochal semi-conductor in 
the middle part of August..The diodes 
are priced between ¥1,000 and ¥3,600 
per piece on the domestic market. 


Construction Machinery Production (Mi- 
tsubishi Heavy Industries, Reorganized) 
Mitsubishi Heavy Industries, Reorganiz- 

ed will be ready to start manufacturing 

construction machinery on an industrial 
scale upon the completion of its new plant 
in Akashi City, Hyogo prefecture in 

October. The new specialities include 

diesel hammers, asphalt finishers, concrete 

finishers and power shovels. 
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Assembling of Japanese Jeeps in Mexico 

(Toyota Motor Co., Ltd.) 

Toyota Motor Co., Ltd. has concluded 
a contract with Blanta Leo de Mexico 
Co. in Monterrey, the second largest city 
in Mexico, for the assembling of Toyota 
landcruisers and others in that city. Under 
the contract, Toyota can expect the an- 
nual shipment of some 4,000 Toyota 
landcruisers (four-wheel jeeps) and other 
Toyota cars to Mexico with the assembl- 
ing to be made in that country. A simi- 
lar contract was signed some time ago 
by Nissan Motor Co. with a Mexican 
firm. 


Pig Iron Without Blast Furnace (Yawata 

Iron & Steel Co., Ltd.) 

Yawata Iron & Steel Co. is looking 
for a proper site in Chiba prefecture for 
the production of pig iron without the 
medium of blast furnaces, preliminary to 
the construction of an all-embracing steel 
plant (from pig iron to finished steel 
products). Yawata plans to manufacture 
pig iron from sand iron by electric 
furnace. Chiba Sand Iron, one of Ya- 
wata’s subsidiaries, will start erecting an 
electric furnace for the early start of the 
new project. 


Largest Ore Carrier (Mitsubishi Ship- 
building & Engineering) 

The Santa Cruz Maru, a 35,560 D/W 
ore carrier, was launched at the Hiroshima 
shipyard of Mitsubishi Shipbuilding & 
Engineering Co., Ltd. on July 26. The 
new ore carrier, the largest of the kind 
ever built in this country and a sister 
ship of the Santa Lucia Maru, another 
ore carrier delivered to Chiyoda Ore 
Transport Co., Ltd. on July 29, is bound 
for the same transport firm. 


Indian Order for Hydro-Electric Equip- 
ments (Hitachi Works, Ltd.) 

An order for two sets of hydro-electric 
generating equipments has been received 
recently by Hitachi Works, Ltd. from 
India. The first set, which is bound for 
a power station in Mysore by order of 
the State Government of Mysore, com- 
prises a 12,500 h.p. Kaplan turbine and 
a 11,250 KVA CA generator valued at the 
total of $444,000. The delivery of this 
set will be made within 18-20 months. 
The second set, ordered by the Procure- 
ment & Supply Bureau of the Central 
Government of India for a power station 
in the Orissa state, includes a 52,000 h.p. 
Kaplan turbine, a 42,000 KVA AC gen- 
erator, and a 42,000 KVA transformer 
worth some $1,000,000 with the delivery 
to be made within 20 months. 


Purchase of Whaling Fleet from England 

(Kyokuyo Whaling Co., Ltd.) 

Kyokuyo Whaling Co., has concluded 
a contract with Hector Whaling Co., Ltd. 
in England for the purchase of a whaling 
fleet comprising a 19,000-ton mother-ship, 
a 10,000-ton cold-storage boat and 7 
catcher boats, at *¥3,000 million. The 
payment is made with one-third of the 
total payable in cash with the remaining 
two-thirds to be paid over the period of 
five years to follow (without interest). 
The delivery of the fleet under the con- 
tract is scheduled at the close of August. 
With the purchase of the new fleet from 
England, Kyokuyo Whaling will be equipp- 
ed with two whaling fleets. With Taiyo 
Fishery equipped with three fieets and 
Nippon Fisheries with two, seven fleets 
will be mobilized for Japan’s whaling ex- 
pedition in the Antarctic in the coming 
season. 


Larger Ethylene Capacity for Mitsu- 
bishi (Mitsubishi Petrochemical Co., Ltd.) 
With the completion of the second- 

Stage expansion project, the annual pro- 

duction capacity of ethylene by Mitsubishi 

Petrochemical Co., Ltd. will be boosted 

from the present 22,000 tons to 82,000 

tons by the end of March, 1962. Mean- 

while, Sumitomo Chemical recently an- 
nounced its ethylene expansion project 
setting the annual target at 105,000 tons. 


Technical Tieups for Paper from Bam- 
boo (Nitto Paper Co., Ltd.) 
Arrangements are under way between 

Nitto Paper Co., Ltd. with Indonesia, 

India and Pakistan for technical tieup 

contracts for the production of paper 

from bamboo abundantly available in the 
three countries in Southeast Asia. The 
arrangements have been started in res- 
ponse to the recent requests made by the 

Indonesian Government, Papco Co. in 

India and Dawood Co. in Pakistan to 

Nitto Paper Co., the only Japanese paper 

company operating bamboo pulp and 

bamboo paper mills, for technical assist- 
ance. Plants necessary for the erection 
of “bamboo paper” plants in the three 
countries will be manufactured by Hitachi 
Shipbuilding & Engineering. 


Technique for Jet Engines (Ushikawa- 
jima Heavy Industries, Ltd.) 

The Foreign Investment Council has 
decided to authorize Ishikawajima Heavy 
Industries, Ltd. to conclude a contract 
with General Electric (U.S.) for the induc- 
tion of technical knowhow for the pro- 
duction of aircraft jet engines. The jet 
engine covered by the contract will be 
used for the Lockheed 104-J fighter which 
will be manufactured in Japan from 1961. 
The contract provides for the deposit of 
$2,500,000 with the patent fee set at 5% 
of the proceeds, 


Investment Outlook 


Asahi Glass Co., Ltd. 


Asahi Glass Co., Ltd. (capitalized at 
¥8,000 million and founded in September, 
1907) is a leading company belonging to 
the Mitsubishi group and specializes in 
the manufacture of sheet glass. Sheet 
glass, demanding mass production for cost 
cuts and requiring high technical skill and 
huge equipment funds, is monopolized by 
a selected few enterprises in all countries, 
and the same is the case with Asahi Glass 
which accounts for about 60.0% of the 
nation’s sheet glass output, and divides 
the market with Nippon Sheet Glass Co., 
Ltd., a Sumitomo-affiliated concern esta- 
blished in 1918. Later, Central Glass Co., 
Ltd. was created in 1958 by Onoda Cement 
and other industrial companies of the 
Mitsui group, but its annual production 
is still less than one-twentieth of the na- 
tion’s total. With the sheet glass market 
in Japan thus monopolized by the “Big 
2” manufacturers, market prices of sheet 
glass on the domestic market have so far 
immune to the movement of commodity 
prices. 

Japan is the third biggest producer of 
sheet glass in the world, ranking next 
only to the United States and Soviet 
Russia, and Asahi Glass, which accounts 
for 60.0% of Japan’s output, is one of 
the largest on earth. It also boasts of 
the biggest production in Japan of soda 
ash, which it began manufacturing by the 


Isuzu 


Isuzu Motor Co., Ltd., capitalized at 
¥ 7,500 million, traces its origin as far 
back as 1918 with Ishikawajima Ship- 
building & Engineering Co., Ltd. esta- 
blished a motor factory through a techni- 
cal tieup with a British firm. As the 
pioneer in the production of diesel-engined 
trucks the company accounted for 58.7% 
of the total of 62,049 such trucks manu- 
factured in this country in 1959. It also 
took 41.8% of the nation’s production of 
diesel-engined buses in the same year. 
Parallel with the energetic advance of 
small passenger cars in Japan in recent 
years, Isuzu Motor Co., Ltd. in 1952 
entered into a technical tieup with Rootes 
Motors Ltd. (England) for the production 
in Japan of Hillman Minx cars. Under 
the tieup contract with Rootes Motors, 
which was extended in 1957 until 1962, 
Isuzu Motor has been manufacturing the 
monthly average of 900 Hillman cars. 


ammonia process in 1916 to become self- 
supplied in this cardinal raw material for 
sheet glass production. The annual pro- 
duction of Asahi Glass is at present di- 
vided into sheet glass (70.0%), soda pro- 
ducts (soda ash, caustic soda and ammo- 
nium hydrochloride fertilizers : 14.0%) and 
refractory bricks (6.0%). While the by- 
products of the company have not been 
particularly encouraging in recent show- 
ings, the smooth growth of sheet glass 
sales on the spur of the construction 
boom is contributing greatly to the hike 
of the company’s business and profit. 


Asahi Glass Business Showings 
(In million yen) 
Profit Dividend 


Half- Year 

An ssaanlytacne: Sales Profit sas ies 

1958—June. . . 10,664 763 31 18 
Decsezpewe ol, 831 8525 =..34 18 

1959—June. . . 12,207 909 36 18 
Deca ne. 14,618 00d e435 18 


As the pioneer in the field of sheet 
glass and soda products (by the ammonia 
process) in this country, the country has 
made valuable contributions to the growth 
of modern industries in Japan. 

In the latest rationalization of its soda 
production, the company has _ recently 
completed the process of taking ammonia 
from natural gas for the production of 
ammonium hydrochloride. 


Motor 


The company is also endeavoring to em- 
bark upon the production of purely 
domestic cars, like “Toyopet” of Toyota, 
“Datsun” of Nissan and “Skyline” of Fuji 
Precision Machinery. As the first step in this 
direction, Isuzu Motor, has started market- 
ing the small-type (2-tons) truck “Elf” in 
the fall of 1959. The monthly production 
of “Elf” which stood at around 400 in 
May through June has recently been 


THE ORIENTAL ECONOMIST 


SEPTEMBER IEE 


boosted to 500 including gasoline-engined 
as well as diesel-engined products. With 
the production target by the end of the 
current year set at 1,000, the company 
plans to start manufacturing a completely- 
domestic passenger car by the early part 
of 1962 when the tieup contract with 
Rootes Motors is due to expire. 

The future equipment expansion project 


ry 
4 


Py 
‘ 


of the company will be propelled on the — 
basis of the construction of a large plant — 
for the mass production of small cars in- — 
cluding dieselengined cars, the first of the — 


kind to be marketed in Japan. According to 
the present plan, the proposed plant will be 
one kilometre long and 400 metres wide 
capable of manufacturing the monthly 
average of 7,000 “Elf” trucks and small 
passenger cars. For the construction of 
the plant, the company has already pur- 
chased a site covering about 400,000 tsubo 
in Fujisawa, Kanagawa prefecture. The 
work on the new plant is scheduled to 
start in the spring of 1961 for completion 
at the close of 1962 at the total cost of 
about 30,000 million to be raised through 
the floatation of-bonds and loans (includ- 
ing $9.3 million loan contracied with the 
Export-Import Bank at Washington D.C.). 
The company has been enjoying fair 
business with the sales nearly quad- 
rupled during the period from April, 
1955 through April, 1960 with the declared 
profit also increasing four-fold. The sales 
for the April (1960) term reached £22,200 
million with the declared profit reaching 
¥ 1,590 million for a 16% dividend, while 
the sales for the current term (ending 
October) are estimated to amount to 
¥ 25,000 million with the profit at well 
over ¥1,800 million. With the next capital 
expansion expected to be made in 1961, 
the dividend rate will be left intact at 
16% until then. 


Isuzu Motor’s Business Results 
(In million yen) 


Half-Year ivi 
Term ending Sales Profits Be ey 
April, 1959. . 15,850 1,077 43 16 
Oct., 1959. . 16,950 1,209 48 16 
April, 1960. . 22,193 1,588 64 16 


Mitsubishi Heavy-Industries, Reorganized 


Mitsubishi Heavy Industries, Reorgan- 
ized (Shin Mitsubishi Jukogyo) is an all- 
embracing heavy industrial company with 
its major products covering seven car- 
dinal machinery fields, namely: automo- 
biles, machinery, prime movers, ships, 
rolling stock, farm implements, and air- 
craft. Largest in scale among Japanese 


machinery manufacturers, it will grow 
into a giant ¥20,000 million concern 
through a 60% capital expansion as of 
January, 1961. 

Mitsubishi Heavy Industries, Ltd., 
which ruled over Japan’s heavy industries 
world before the war, was disintegrated 
into three second companies through the 


i. 
a 
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dissolution of Zaibatsu after the war’s 
termination. Mitsubishi Heavy Industries, 
Reorganized is one of the three second 
companies thus created. At its postwar 
Start, the company had a thorny path, as 
what was placed at its disposal was only 
an old, war-torn aircraft plant. Its growth 
‘in the past decade or so, however, has 
been spectacular, and today, it has re- 
gained its leadership in the field by far 
surpassing its two brother firms, Mitsu- 
bishi Shipbuilding & Engineering and 
Mitsubishi Nippon Heavy Industries. Of 
all the heavy industrial branches in which 
the company has been specializing, what 
is most promising is its automobile divi- 
sion, particularly passenger cars. As 
shown in Table 1, the sales of the auto- 


_ mobile division for the March (1960) term 


; 


accounted for 20.9% of the total proceeds 
of the company, with a further advance 
to 12,000 million or 25.0% expected 
likely in the current term ending Sept- 
ember. Up until last year, the company 
was specializing in the manufacture of 
medium-size trucks (Jupitor), tri-wheel 
“trucks (Leo) and jeeps. In the autumn 
of 1959, however, the company introduced 
the first low-priced popular car “Mitsu- 
bishi-500.” The “‘Mitsubishi—500” is a four- 
seater and is priced at less than 400,- 
000. Placed on the market for the first 
time in May, this year, the new car has 
been enjoying brisk sales ever since with 
the total sales of 1,500 cars expected likely 
by the end of the year. Thus, the com- 
pany has emerged as the third influence 
in Japan’s motor world in close pursuit 
of established leaders such as Toyota and 
Nissan. The company is also planning 
to sell the “Mitsubishi-500” on the over- 
seas market through the network of its 
partner in the United States, Willis Over- 
land Co. Next in importance to the com- 
pany is its machinery division. In the field 


1. Sales of Mitsubishi Heavy Industries, 
Reorganized by Groups* 


Sales In Total 
Groups (In Million yen) — (%) 
SHTIS, ty) vecsaree ee 7,749 18.0. 
Machinery. . <> sq -> 7,592 17.6 
Prime Movers... 10,859. Zone 
Rolling Stock 1,482 3.5 
Automobiles... . 8,957 20.9 
Farm Implements . 2,397 5.6 
Mircragt re: Moons 3,920 9.1 
POUAl ss et tartale 42,956 100.0 

*For the half-year term ending March, 1960. 


2. Business Transition of Mitsubishi 
Heavy Industries, Reorganized 


Profit Divi- 
Sales Profits 

Term ended (In million yen) ay cheb 
1957—March .. 27,400 815 29 12 
Sept. .. . 31,500 2,334 84 12 
1958—March .. 36,422 2,535 ~ 45 12 
Sept: . «= d0,0gae- 2,418 43 12 
1959—March .. 34,675 2,528 43 12 
Sept. ge... 34,981. 2,503 41 12 
1960—March . . 42,956 3,032 49 12 
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of industrial machines, Mitsubishi Heavy 
Industries, Reorganized has been especially 
reputed for paper-making machines, and 
has signed a series of technical tieup con- 
tracts with noted overseas firms for the 
manufacture of new-model paper-manu- 


facturing plants. The company is also 
erecting a new factory in Kobe for the 
production of tire rollers and other road- 


construction machines through technical 


Nippon Musical 


Nippon Musical Instruments Mfg. Co., 
Ltd. is the oldest and largest manufac- 
turer of musical in this 
It was in the early days of the 
Meiji era (1868) that modern musical 


instruments 
country. 


instruments were introduced into Japan 
In 1887, T. 
Yamaha succeeded in the trial manufac- 


from Western countries. 


ture of a small-type organ, marking the 
origin of the production of modern musi- 
cal instruments in this country and the 
start of Nippon Musical Instruments Mfg. 
Co., Ltd. The company later took to the 
manufacture of pianos and harmonicas. 
It may be said that the history of Nippon 
Musical Instruments Mfg. is the history 
of the production Reyed instruments in 
this country. The annual production of the 
company accounts for the best part of the 
national total output, and its products are 
equal to if not better than the like products 
overseas. Although it started with keyed 
instruments, Nippon Musical Instruments 
Mfg. 
musical instruments. 


is gradually advancing to other 
For the manufac- 
ture of wind instruments, the comvany 
has placed under its control Nippon Kan- 
gakki K.K. while it has started manu- 
facturing by itself mandolins, and pre- 
parations are also under way to take to 
the manufacture of other string instru- 
ments like violins. The domestic demand 
for musical instruments has begun to in- 
crease sharply since the Government an- 
nounced its policy to foster musical educa- 
tion after the war. And the recent eleva- 
tion of living standards side by side with 
the increase in individual income on the 
spur of a business boom has lent addi- 
tional impetus to the already active sales 
of musical instruments. In these circum- 
stances, the business of Nippon Musical 
Instruments Mfg. has continued encourag- 
ingly well with its production scarcely able 
to catch up with the swelling demand. 


Hence, the production has been boosted 


collaboration with foreign firms. The 
sales of the company for the current 
half-year term ending September are esti- 
mated at ¥£47,000-48,000 million with the 
profit for the term also estimated to ad- 
vance to around ¥3,000 million. As the 
company’s business has been faring 
well, it will find no difficulty in retaining 
its 12% dividend even after the capital 
boost in 1961. 


ws 


Instruments Mfg. 


through the successive expansions of 
plants. 

As of August, 1960, the monthly pro- 
duction of the company amounts to 2,100 
pianos, 11,000 organs and 30,000 dozens 
of harmonicas, but the monthly demand 
has been well in excess of the production. 
The company has also advanced to some 
side lines including light autobicycles. 
Yamaha Motor, one of top manufacturers 
of light autobicycles which is threatening 
to overtake Honda Giken, the leader in 
the field, is a subsidiary of Nippon Musi- 
cal Instruments Mfg. To conduct joint 
scientific researches for the two com- 
panies, the Yamaha Central Laboratory 
has been in operation. Some of the im- 
portant products manufactured through 
the painstaking studies of the laboratory’s 
experts are the all-transistorized electronics 
musical instrument “Electone,” ferro- 
aluminium, copper-titanium alloy, and an 
all-plastic motor-boat. 

The company is also positive in pro- 
moting export sales by establishing over- 
seas branches in Los Angeles and Mexico 
its musical instruments and 
autobicycles. Now capitalized at 1,000 
million, the company will increase capital 
by 50.0% in 1961 to raise funds for 


financing equipment expansions. 


to handle 


1. Business Results of Nippon 
Musical Instruments Mfg. 


(In million yen) 


alf-Yea Profit Dividend 

Ten ending Sales Profit* rate(%) rate (%) 
1958- April . . 4,500 144 64 20 
Octyh «~ 4,362 137 61 20 
1959- April . . 5,564 199 59 20 
Octa res = (63599 236 70 20 
1960 - April . . 8,001 250 56 20 

*After tax. 


2. Production Transitions of 
Major Products 
Half-year Term Ending 


Oct., 1956 Oct.. 1959 
(A) (B) igus 
Pianos ..-. Sasene 3, 707 9,899 REE 
Organs... 4.7. 25,549 52,179 1.9 
Accordions . . 1,957 ey es 1.8 
Harmonicas . . 31,816 147,703 4.6 


Note; Harmonicas in dozen; others in units, 
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FURUKAWA ALUMINUM CO., LTD. 


Furukawa Aluminum Co., Ltd. was established in 
August, 1959 as a joint venture of Furukawa Electric 
Co., Ltd. (Japan) and ALCOA (U.S.). Originally capi- 
talized at 1,600 million, the company had Furukawa 
Electric obtain 1,100 million worth of its shares in ex- 
change for investments in kind including the Nikko Mizu- 
jiri plant and the Oyama plant with all its equipments 
and inventories while ALCOA offered all its technological 
knowhow and patent right equivalent to 500 million. 
The production and sales of Furukawa Aluminum Co., 
Ltd. on the basis of the actual showings during the term 
from August, 1959 through March, 1960 are as follows: 


Production and Sales of Furukawa 
Aluminum Co., Ltd. 


Production Sales 
: (In m. tons) (In million yen) 
Aluminum products— 
Rolled oroducts!. e040 = ans 9,035 2,665 
Pipesya:sbarswgie «2a eae 2,584 two 
Aluminum “wares ........ 184 124 
Others iii Gt 2siek. Bees = 77 
Cast products— 
Casting sie earsy dA seni) coc. uals 300 153 
Die-Caste amity Steric ie Rice che 363 166 
Others neisy esa ctr... ales at — 4 
LOU Bente) Gla MRM Ls. ules 12,466 4,325 


Of the two plants of the company, the Nikko plant, 
occupying the building space of 11,322 tsubo on a site of 
29,189 tsubo, has the monthly production capacity of 


Part of Aluminium Ceiling of the Hall of Nihon 
University Atomic Energy Laboratory 


1,300 tons of rolled aluminum (sheet) products, 600 tons 
of pipes and bars and 100 tons of finished ware with 577 
workers on its payroll. The Oyama plant, occupying a 
site of 15,414 tsubo for a building space of 3,346 tsubo, 
has 286 workers in employment with the monthly produc- 


tion capacity standing at 80 tons of castings and 70 tons © 


of die-casts. 
Furukawa Electric, the mother company of Furukawa 
Aluminum, is the largest manufacturer of electric wires 


and cables in this country. Established in 1896, Furukawa ~ 


Electric has also been engaged in aluminum and copper 
rolling operations. In view of the increasing demand for 
aluminum, Furukawa Electric in 1939 created Nippon Light 
Metal Co., Ltd. through a financial tieup with Tokyo 
Electric Light Co., Ltd. (now Tokyo Electric Power). 
Nippon Light Metal has grown into the largest aluminum 
smelter in this country (accounting for 52.0% of the total 
national production of aluminum ingots), and is today 
supplying the most part of material aluminum ingots 


Aluminum-made Concrete Buckets for Dam Construction 


used by Furukawa Alumnium Co. Through the creation 
of Furukawa Aluminum, Furukawa Electric has completed 
its front in aluminurn rolling operations while Nippon 
Light Metal takes charge of smeltering operations: 

During the eight-month term from its inception (August, 
1959 through March, 1950, Furukawa Aluminum Co., 
Ltd. registered the total sales of 4,325 million, of which 
export sales accounted for ¥180 million. The profit for 
the term under review was restricted to 30 million with 
interest rate against the paid-up capital standing at 28.0%, 
as the impact of starting expenses and interest payments 
prevented a larger profit yield, while the dividend was 
passed. Under the arrangements between ALCOA and 
Furukawa Electric, Furukawa Aluminum is to pay 1.5% 
of its sales to ALCOA as royalty, while Furukawa Ele- 
ctric takes charge of selling operations of the products 
for the period of three years from the time of the found- 
ing for a commission at 2.5% of the sales. 

In view of the restricted consumption of aluminum 
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Aluminum-made Tank-lorry 


products, there is a bright future for aluminun) business 
in Japan. For instance, the per capita consumption of 
aluminum and the percentage comparison of aluminum 
consumption by industry in Japan were as follows: 


Mea’, oak 


Aluminum Consumption per Capita in 


g Major Countries 1957 _ 
=. (In kgs ) 

MAME Sec ES OT ee Roar ntnnca a arte a) eerie as 0.96 
i, Maas. UEubGL aeouanssnl 3 10.30 
j Weiten eGo fe SeFS co ncives cpt Mudensck -90 
F PISCE See acres. see thee Le eee 4.90 
i Bravicetiaent tern #6 52S 263201. rtielud 4.10 


Aluminum Consumption by Industry 1956 


Sector — Japan U.S. W. Germany 
Transportation ...... 14.0% 19.0% 22.0% 
Construction 2. ted *s Gish) 23.0 5.0 
Household uses ...... 34.0 12.0 14.0 

PO NIARIIRETY =. Gd, 5 SS 16.5 10.0 11.0 
Electric Power .....: 4.0 11.0 15.0 
Rackingo Re siren so kf aes — 5.0 7.0 

Oe Ar 26.0 20 27.0 
Potaleeiee A605. 25 2 100.0 100.0 100.0 


The expansion of demands for aluminum. products in 
Japan has been spectacular in recent years with the hike 
in fiscal 1960 estimated to stand at 30.0% over 1959. To 
cope with the situation, Japanese aluminum smelters anc 
rollers are busy expanding capacities in order to catch up 
with the daily rising demands. Although the monthly 
production capacity at Furukawa Aluminum has exceeded 
1,500 tons, it is not yet enough to cope with the swift 
consumption rise, and equipment expansion is urgently 
required. For plants-equipment investments in fiscal 1960, 
Furukawa Aluminum has earmarked funds totalling 2,800 
million. The 1960 expansion program has been so drafted 
as to make the Nikko Plant into an exclusive rolling mill 
and the Oyama Plant into a factory exclusively devoted 
to the production of pipes, bars, castings and die-casts. 
At the Oyama Plant, an annex covering 6,000 square 


Beautfifully-colored Almite Panels 
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metres will be erected for the installation of a 2,200-ton 
extruding machine to be imported from the Hydro-Press 
Co., Ltd. This annex is scheduled to be ready for opera- 
tion in August, 1960. A 1,250-ton extruding machine 
now operating at the Nikko plant for the production of 
pipes and bars will also be removed to the Oyama plant. 
Through such expansion operations, the monthly produc- 
tion capacity of pipes and bars of the company will be 
boosted from 600 tons to 1,000 tons. In parallel, the 
monthly production capacity of castings and die-casts at 
the Oyama plant will also be increased from 150 tons to 
260 tons in the near future. 

At the Nikko plant, efforts will be directed em 
the expansion of rolling equipments through the induction 
of technical knowhow from ALCOA. Experts of Furu- 
kawa Aluminum are now being trained at ALCOA plants 
in the United States, and new rolling equipments valued 
at £9,000 million will be imported soon from the United 
States in order to increase the monthly rolling capacity at 
the Nikko plant from 1,200 tons to 3,000 tons. A more 
ambitious expansion plan is also being studied in the 
rolling phase. Furukawa Aluminum is also endeavoring 


Aluminum Dome for Architectural Uses 


to foster aluminum processors under its aegis. As the 
first step in this direction, the company placed under its 
control Higashi Nihon Aluminum Co., Ltd. (capitalized 
at *£90,000,000 and specializing in aluminum mould pro- 
cessing such as tanks and containers) in January, 1959. 
In April, 1960, Furukawa Aluminum established Nishi 
Nihon Aluminium Co., Ltd. (capitalized at *£45,000,000 
and devoted to the manufacture of ship equipments) 
through a tieup with Nagasaki Sempaku Sobi K.K. This 
was followed by the acquisition of 25.0% of the shares 
of Nikkei Kakoki K.K. (capitalized at ¥ 10,000,000 and 
specializing in the manufacture of aluminum chemical, 
electric and household equipments and appliances) in June, 
1960 to place it under the Furukawa Aluminum lineup. 
The future of Furukawa Aluminum Co., Ltd. is con- 
sidered bright, as it enjoys a rare privilege of obtaining 
the technological knowhow the sales network of ALCOA, 
the largest of integrated aluminum manufacturer of the 
world on the one hand while it is blessed with free access 
to the smooth and swift supply of raw materials from 
Nippon Light Metal, the largest aluminum smelters in 
Japan on the other. In addition, the market for its pro- 
ducts has been fully guaranteed as it is closely linked with 
principal manufacturers of electric machines such as Fuji 
Electric Manufacturing and Fuji Tsushinki Seizo. 
(Catalogue number for Furukawa Aluminum is 195.) 
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Book Review 


Japan’s American Interlude By Kazuo Kawai. Published by 
the University of Chicago Press. Pp. 257 Price: $5.00. 

This book, prepared and published during the very period 
in which Japan’s left-wingers including the notorious Zen- 
gakuren were on the rampage against the new Japan-U.S. 
security pact, is destined to become one of the classicson the 
apparently “strange and contradictory” reactions the Japanese 
people are apt to take in a variety of situations. To the 
present reviewer, the title of the book seems almost a little 
misleading. True, the principal subject here analysed is the 
American Occupation of the island country from the Japanese 
point of view. And the author brilliantly executes this difficult 
job. However, this book is far more than a mere chronicle 
of “inside” stories. This is a really brilliant character study 
of the Japanese people. The author has a double-edged ad- 
vantage in tackling the subject—he was born in Japan, educated 
in the U.S., “lived through” the war and occupation periods 
in his mother country. 

Combined journalist and sociologist, Mr. Kawai was accorded 
a great opportunity to make a thorough scrutiny of the charac- 
ter of his country’s people (whose “inscrutability” had been 
a well-known fact) in the wild days of the Pacific War and 
the early days of the American Occupation. 

“The peaceful beginning of the Occupation of Japan,” begins 
the author, “willl always remain something of a mystery. 
A bitter war had prepared the American to expect treachery 
and resistance, the Japanese to expect rapine and pillage.” 
The author then embarks upon the task of explaining the 
major factors in the characteristics of the Japanese people 
which were instrumental in bringing about the “mystery.” 
One of the most important factors, according to the author, 
is the “situational ethics” of the Japanese people. “Whereas 
Western civilization has developed a universalistic ethics which 
regards all men as equal in the sight of God, Eastern civilizations 
with their polytheistic concept of the divinity and their plural- 
istic concept of society regard human relationships as par- 
ticularistic and specific,” 

Armed with this and other explanations offered by the author 
(notably, the strong inferiority complex of the Japanese), the 
readers are able to see the complex mind of the Japanese people, 
who fought with fiendish energy against the Americans, 
accepted surrender with “enigmatic” smile and then again played 
into the hands of the Communists and forced the Government 
to cancel its invitation to the President of the United States. 

The book is divided into 12 major chapters and leaves almost 
nothing important unsaid. No scholar of Japan’s political 
developments and the things Japanese in general can afford 
to overlook this important work. (A.T.) 


Nihon No Boeki-gyo (Japan’s Foreign Trade) (In Japanese) 
Compiled by Seiji-Keizai Kenkyusho (Politico-Economic Study 
Institute). Published by Toyo Keizai Shinpo-Sha. Pp. 165. 
Price: 200. 

Nothing is more important to this small island country of 
Japan than foreign trade. It is not too big an exageration to 
say that the country would not be able to survive even a day 
without foreign trade. In the prewar days, two giant trading 
firms—Mitsui Bussan and Mitsubishi Shoji—completely domi- 
nated Japan’s foreign trade field and proved to be the main- 
Stay of the two powerful Zaibatsu. With the inglorious termi- 
nation of the Pacific War, however, Japan’s foreign trade 
structure was shaken to the very root with Shoji and Bussan 
splintered into a number of small and ineffective organizations. 
The post-war recovery of Japan’s foreign trade, however, has 
been both rapid and energetic. Especially noteworthy in re- 
cent days are the active moves among the former affiliates 
and subsidiaries of Zaibatsu and other major trading firms 
to get together to form much stronger entities to be more 
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effective in the now freer international arena. The current 
book is the first major attempt to get really inside the coun- 
try’s foreign trade operations and see what makes Japan’s 
foreign trade tick. In the first chapter entitled “Development 
of Japan’s Capitalism and the Special Duties of Commercial 
Capital”, the book delves deep into the special roles played 
by the country’s commercial capital répresented by foreign 
trade. In the second and third chapters, the authors shed a 
plenty of luminosity upon the often complex workings of 
Japan’s foreign trade structure. And in the last and most 
important chapter of this book, the authors try to see the true 
meaning of the recent moves for the trading. firms to get tea 
gether to form entities analogous to the pre-war giant trading 
firms. A perusal of this book will not fail to make you some- 
thing of an expert on Japan’s foreign trade business. (A.T.) 
: 
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Small Industry—An Jnternational Annotated Bibliography com- 


piled by Marian Crites Alexander-Frutschi. Published by The 


Free Press, Illinois. Pp. 218. Price: $10.00. 

This is the result of one of the reseach programs being 
carried out by International Industrial Development Center, 
Stanford Research Institute. The book is an important and 
unique contribution to the study of small industry in that it 
gathered, from all over the world, books, periodicals, arti- 
cles and other documents on small industry and accompanied 
them with brief but to-the-point annotations. This book 
defines the small industry as the company having little or no 
specialization in management; and haying close personal con- 
nection of the manager with productive workers and customers. 
Although it was impossible to rigorously apply this standard 
to all of the countries represented, this book does not lose 
any of its effectiveness from this small imperfection. This 
book is a must for every student of small industry. (K.U.) 


Japan Travel Dictionary of Tourist Resorts. Edited by Rokuo 
Okada. Published by Japan Travel Bureau. Pp. 155. Price: 
*¥F 360 ($2.00 outside Japan). 

Whether you are a millionaire on your deluxe cruise of the 
entire world or you are a poor day-dreamer without a red 
cent in your own pocket, you would not fail to enjoy this 
book in your own way. Arranged in the alphabetical order, 
there are some 600 important places to visit in Japan listed 
in this compact and to-the-point dictionary including hot- 
spring resorts, temples and shrines, parks and gardens and 
others. Each entry is not only accompanied by a laconic 
but to-the-point description of the geographical and other 
features of the place but also is followed by the time needed 


to reach the place, milages and other important data. By | 


simply picking up this dictionary and selecting the place you 
want to visit, you can be reasonably sure what kind of travel 


.you can expect and what kind of bliss and joy there is in 


store for you. In the appendix at the end of the book, the 
compiler Okada is kind enough to supply added information 
about Japan in general under 10 different headings such as 
Japan’s population, representative hotels, inns and restaurants, 
important annual events, good spots for flower-viewing 
souvenir shops, etc. ; 
the book, on the other hand, gives any novice a rough idea 
of what part of Japan his destination lies. Nobody will re- 
gret having invested a modest fee for this wonderfully-edited 
book. (A.T.) 


Japanese Etiquette. By Bun Nakajima. Published by Japan 
Travel Bureau. Pp. 222. Price: 600 ($3.25 outside Japan). 


The transportation map at the top of | 


Third edition of the popular handbook on the subject, | 
Japanese Etiquette by Mrs. Bun Nakajima will be a great 


help to every foreign visitor to Japan who are willing to 


follow the old adage that when one is in Rome, one should | 


do as Romans do. Almost any question which will arise in 
one’s contact with the Japanese people is likely to be answered 


by referring to this book. Within its twelve chapters may | 


be found representative situations in both social and ordinary 
life, and the proper etiquette to observe on such occasions. 
(Aut) 
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Source: EPC for (a); Finance Ministry for (b); Bank of Japan for (c), 
Note: * Fiscal year ** as of March, 1) Except “Deposits of Gov’t & Gov’t Agencies” “‘Checks & Bills”, 


(d) and (g); Postal-Services Ministry for (e); Tokyo Clearing House for (F). 
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AgoPre: Month (8%). .+... # 5.9) 4.6) © 7.8) © 0.7) @ 0.9 w 1.8] w 1.3) w 2.6) w 3.4) w 0.1 5.6 W 1.3) © 0. 
Ag. Cor. Month Year Ago(%) + 32.4. w 10.5 17.9) | 4.6) 23.3) t 23.0) @ 21.6) mw 21.5 # 13.4 w 4.9) # 21.0 +) 21.4) 32.) 


Sources: Tokyo Securities Exchange for (a); MITI for (b) and (c). 
Note: 


(A) denotes indices not seasonally adjusted ; 


(B) seasonally adjusted. 
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1. Economic Indicators (3) 


Building Con- 


_ struction (a) | Machinery Orders (b)* . Consum . ()Con-| | Consumer 
Started peal eres oe ©:.\@ b Pase Indices 0 Sun ee 
| ) -) e eve 
sik | | Pies. | Rail- | ment | Whole-| Tokyo. Tokyo co bi ie dea a! “Ho 
eos Orders, Out: | road Store sale Retail Living (All . 
Total | *2dus- | (e {| Stand-|Carloa-| Sales | Price | Price All | a 
| try (Orders “er (‘dings | (All Indices Indices, cities | TOKY° indices holds. | Urban| Rural 
sels) ponders! Japan) | | | of All gl = ura. 
Units & Sta | | li | | nese ; 
ndards | 1,000m2. ¥100 million /1,000t. ¥mil. 1952=100 = 1955=100 | 1946 | ven | 1955=100 
7 3, |= } 
| | | | | . | 
Ceca ght ee 29,686 3,370 = = aa | 
2 eee ee cas | Gh SNe eg abel pil — mel epg oe Oi eee 
ge el at | 34,356 4,049 — — — 154,395) 135,506. 100.0 100.0 989.1 89.51 681.9, 18,161 et 90.9 
ego okaaeae  osceon yas i = — — 158,243 177,641, 100.4 103.5 95.0, 96.2, 782.1) 21,727 96.1 96.2 
a es : — — 158,095 199,047, 99.7 106.9 101.1, 101.5! 850.2, 23,067 95.9 99.5 
LN ce 33,920 3,688 —~ = ~ 458,646 212,272 97.9 102.4 | 
i eee, eee a) ks Wg. | —s | i 4 , 100.0 100 ¥ 
a oe eS 5 ee ae ed me ie Be a ies aes 
lt a es 42, 5,479 4,783 3,883 7,074 167,047 338/370 98.4 103.2, 1 | ee veal qa 
1s ee Pe »883 7,074 167,047 338,370, ; 03.0 104.9) : 
Spier S 50,766 9,372 6,918 6,094 7,629 177,757 388,455 99.5 102 ‘ 10) 106.3 379.1 39478 123.2 119.4 
‘ . | | | | | | | 
_ Ag. Prev. Year (%) (’58) . © 2.8 ©31.5 = 2 | | | 
Bac prey: ‘ eas 8 5. | 016.5) 6 7.2) 9.2 66.6 © 1.1 4 0.5 1.0 0.3) w 6. : 
é. Rarrev..Year (%)"(’59) .. 2s. 19.6 71.1 44.6) 06.9) 7.8) 6.4 14.8 # 1.1) © 0.3) # 1.1) w 1.3) w 0.8) a o7 % Sid a re 
1956 January ..... Om. 337, ah | | | : 
Mere January . 2... ,721 | — 12,266 14,577 98.6 99.8 98.9 99.3 893.1) | 
5 February «2... 1... 3,010 382 = = —| 133071, 147532 99.3, 100.7, 99.8 100.5 835.2 30,937 70 108: 
- ee 3,535 416 — — — 13,815 207314 99.6. 102.3 100.0 101.0 835.2- 23°325 100.7 105.5 
Bee 3,323 453 — ~ — 13/865 19/620 100.3 102.6 100.2 100.6 838.3 23236 103.9 103.2 
2 MEY one es 3,562) 526 = — 14,575 17,624 101.3 101.6 99.8 100.4 830.5, 22,667 98.7 88.6 
Fo June ee 1563 — — 14,061 18,107, 101.4 108.1 101.9 102.3, 836.8 23,510 101.0 84.6 
oS ae 3,688 505 = = — 14,253 . | 
ata ee ; ,253, 23,690 101.6 102.9 99.8 99.2 838.31 24,9 7 
ae ere BE ne Se a ee ee 
S) September... ; — — 14,430) 15,647 } 6 a "3 820.3, 22,042 ; 
ae oS ee a ee ee ee eg See 
Me: November... 2... , - = — 14,913) 23,524) : ¥ x) 4; 825.8] 23, 2 : 
Disember. on ce 3,461 633 = = — 14,808 52,571 106.4 101.5 101.1 102.3 BF 38.302 197.3 103.4 
1957 January ..... 3,146 605 — = — 13,708 17,226 106.8 102 | 
bo ae ‘ | 13,708] 17, ; .3, 102.2 102.8 847.0, 22,61 j 
Slag! Sates ees pn 624 = = —| 13,972) 17,595 106.7/ 102.4; 102.0) 102.2) 860.3) 21403 101.9 104.4 
March»... 22... 3,881 725 = — — 15,135 257978 106.6 104.1, 102.3 102.31 868.9 25°211 105.7 107.3 
pril...- ++... 4, 802 = = — 15,043, 237903, 106.6 105.3, 102.9) 103.2/ 879.1) 24/483, 107.0 105.3 
May... sss. ee 4,005 916 = = — 15,462 21,184, 106-1, 105.7 103.8 104-1) 883.8 247516 102.7, 91.0 
See. ee. Soe. ;896 770 — = —| 15,232, 22,232 105.7 ae 103.5, 104.5, | 874.4 25,700 107.6 88.6 
fae a See 3,822; 711 = =. — 15,184 29,718 104.6, 106.0, 1 | | 
: : ; 6 0 104.7 104.5! 861.9 27,216 109.1, 
= ge ae ee 3,379 635 = = — 143650, 21°873 104.0 106.8 105.4 105.2 865.0 25,134 Tora) aes 
Septemb 3,419 ; oe 
September... 2-2... ; 651 = = — 14,966 19/424 104.3 105.8 104.9 104.9 879.9, 24,230 102.9 96.4 
Seber et... BL SU, 3,804 547 360 251 8,436 15,588 24/700 104.6 104.0 104.6 105.3 876.0 25,509 105.8 : 
9 r : | | | ;509 105.8 103.2 
pvember?. . no Ss ake 3:50 576 538 249 8,543 15,580 25,758 104.1, 103.4 103.1 103.8 864.2 24,691| 108.1 106.6 
December. 12: 1 3.273 442 626 335 8.474 15,472 60,352 103.0' 102.8 102.9 103.5 870.7, 42,385 169.0 146.3 
1958 January ........... 2,848 421 321 265 8,405 13,022 19,776 101.6 102.4 103.1 103.8 882.1, 23,997 
February.) sl... o. 27932 ©389«Ss 286. «S257, «8,140 13,519 20,251 100.3 102.1. 102.3 103.4 874.9 32967 172 List 
Mien een SS OL: 3275 «= 452—Ss«#OB!SC*«BG];C<C«éWC* HSC 292/«-27'623'©—«998 101.6 -:101.9 | 102.8 873.2, 26/8051 111.9 116.9 
re eet: 3,745 443 307 259 7,824 13,609 26,522 99.5 101.9 102.3 103.7 9866.4 26,649 115.3 109.5 
TE May et kale en 3,453 417 269 253 7.625 13,790 23,265 98.8 102.3 102.2 103.6 866.4 26,032 110.0 93.4 
rae. ee a | ie 3,752 488 344 312 7,404 13,116 23,842 97.9 104.3 103.4 105.6 868.1 27,843 116.9 91.2 
Bers. 25 BY ss 288: 3,854 479 360. +~«=«202,-=«7,219 «13,539 32,079 97.5 103.9 102.9 104.1 862.6 28,456 117.1 
igus smectes a Se 3,739 494 315 288 7,131 13,324 24/030 97.2 105.3 104.0 105.5 9865.2, 26,711 110-0 108.7 
SoMenier. .. 2... . . i. 3.589 472 766 509 7,341) 13,616| 19,777 96.9, 102.9 103.5 105.3, 873.1) 25,438 109.7, 96.7 
Mabber ee. = eR: 3,774 442 341 246 7,050 14,980, 27,464 96.8 104.9 104.3 108.0, 896.1, 27,396, 113.4 103.9 
November. 1... 1. .: 3'636 458 309 383 6,888 14,856 29'507 97.3 103.1; 103.3 106.9 870.4 26,440 115.5 108.6 
fietember™ 2 Se: 3,832 522 656 423 7,074 15,385 64,235 97.5 103.4 103.1! 106.5 861.5) 44,852 175.6 154.3 
MOG January ............ 2,980 439 373 320 7,077, 12,932 21,935, 97.8 102.2 103.3 106.1 863.4 25,413 106.8 111.0 
February. ........,: 3740 635 413 394 7,005 13,967 21,672 98.3 102.8 102.8 105.3 869.7 24,084 112.3 114.9 
Ricci ae 3'693 570 657 595 7,094 14,750 30/668 98.6 102.6 103.1 105.4 873.8 28,683 119.5, 120.7 
Rar <r ee, 4240 «811 «= 469—Ss—«B’SCi«*722146, «14,393 281357 «98.7, 103.3 103.7, 105.9 887.9 27,653 120.1 111.0 
a ae aa 3'992 642 + ©«455 «S506 7,095, (15,256 26,637 98.6 101.5 102.9 105.4 869.9 27,866 117.5 94.4 
ees iis ee hs 47049 814. «503,473, «7,029 (14,794, 27,081 98.4| 101.8 103.7, | 105.1, 868.0, 29,227, 123.0, 95.2 
ee, er 4,607 834 681, 567 7,217 14,709, 38,667 98.6 102.2 103.8 105.3 869.9 30,582 124.9 99. 
nee See 4°374,- 908 529 485 «77226 «(14,468 27,026 99.6 104.5 105.4 107.1 872.8 28,015 114.3 109.0 
September |... ...... 4.568 887, 746 «585 77335 (14,825 23/231 100.1 103.1, 104.4. 106.5 886.9 26,367, 113.7 102.4 
Detober 2 4-. . 4275 = 826.-~Ss«G70~S«=«“:S«724WB.«1S, 726 32,579 101.0 104.5 105.9 107.8 901.8 28,510 116.8 111.5 
November .......... 4237 826. ~=—«629~Sss«éG,~S«7,462 «15,591 33,786 101.8 103.2 105.3 107.9 894.0 28,223 120.6 115.4 
Decenber-.. 3)... 2. 6.082 1,179 793 740 7/629 16,346 76,816 101.6 103.4 105.3 108.0 890.8 47,880 187.9 164.1 
Weeo January .....:.+..4- 2,943 677 669 619 7,855 14,115 26,152 101.5) 104.2 106.2 108.8 908.1 27,304 111.2 120.2 
Pepimiary 2. fa ss 3853 870 676 608 7,762 15,568 26,005 101.1 104.7, 106.3 108.9 906.5 26,922 116.8 116.5 
Berchet Ba, IR. 47998 1,080 952 822 7/869 16,817 35,566 101.0 104.8 105.8 108.3 912.0 30,176 123.1 130.1 
Sig) ar 57584 1,290 696 «641° 77772:«*216, 141 34,713 100.9 106.0 106.5 108.9 916.7 30,194 127.3 117.0 
Marte i. 2 Ro i ".  688.~—=C«‘é‘ SI sS72765 «216,445 31646 100.8 105.4 106.8 109.8 913.1 29,771 120.6 3 
i Eee, eae: eee ace = "> gg9—S—Ss«13.—« 8017, (15,758 32,312 100.7 105.5 108.0 110.5 907.1 31,848 127.5 
Tet. Mears See ho Re, 16,208 48,100 100.6 105.5 110.6 904.4 
Pe UStieeeE eee lauieh is: /vs. eke an = ba is ac --| 906.6 
Ag. Pre. Month (%) .......- 11.7 19.4 28.2 43.6 3.2 2.9 w48.9 © 0.1 Oh ee oie OT eae ea eer re st 
Ag. Cor. Month Year Ago (%) . . 31.7 459.1, 75.3, 71.9! 14.1) 10.2) 24.4) wm 2.0) 3.2) w 4.1) 5.3 & 3.9 9.0) 3.7 5.4 


National Railways for (c); MITI for (d); Bank of Japan for (e) & (f); Prime Minister’s Of- 


Source: Construction Ministry for (a); EPA for (b); 
Minister’s Office for (i); EPA for (j); Agriculture & Forestry Ministry for (k). Enterprises 


fice for (g); Oriental Economist for (h); Prime 
Surveyed Number 127. 
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1. Economic Indicators (4) 


Items 


Cash 
Wage 
Manu-) 


ctur- 
ng). || 


Overall 
Balance) 


1956 January 
Februaryeens . > ee - 


Ag. Pre. Month (%) 
Ag. Cor. Month Year Ago (%) . 


Ag. Pre. Year (%) (’58).... | 
Ag. Pre. Year (%) (59)... .- 


September. 4. 6.2.6 «= 
October 2.5 . 6 5 = © 
November.) 5 eee 
December aiwtaces ene | 


January 


September’... . kos « « 
October (E42. BIE. Ss 
November ........ 
December 5 a8 2 aah 


September 


September .. . 
October 

November 
December 


Source: Labor Ministry for (a); Prime Minister’s Office for (b); 
Note: * End of March. 


[i 
moOomwowuw 


rary 


www 
RSLESS GHANGS 


DORWIH BACINrD 


ee 


October Rear. Se, 0 4 
November. Ameen 2 
December) ist. ei Ge 


¥ 
RwnloetD wowocncus 


9,133 


16.309, 


i} 
16,717) 
18,348) 
19,259) 
19,180 
20,792 


ec) 04 
7.35 mw 8.4 


15,914 
15,598 
15,478 
15,925 
15,623 
20,435 


22,214) 


16,647 


16,055 
16,179 
16,692 
33,407 


16,652 
16, 433 
16,039 
16,694 
16,411 


22,118 


24,347 
17,619 


16,481. 


16,326 
16,592 
35, 394 


16,590 
16,296 
15,889 
16,336 
16,149 
21,537 


25,181 
17,262 
16,475 
16,473 
17,024 
34,943 


23,767 


27,109 
18,329 
17,659 
WG 
18,649 
40,869 


18,129 
18,281 
18,110 
18,669 
18,440 
26,537 


43.9 
11.7 


eee | | | Foreign Exchange (d) 
| Indices , | Un- Foreign Trade _ x 
(Mfg. Employ- employ- (c) Visible Trade 
Regular) ment ment — 
Employ | | (b) | F 
ees) | Exports] Imports Receipts Balance 
(a) 
1955= | 
Feil 10,000 
| | 
el 9gt5 72 44 820 
85.4 3,622 39 1,355 
87.9. 3,729) 47 1,273 
92:0 3,91 45 1,975 
97-1) 3,962 59 1,629 
100.1 4,088 68) 2,011 = 
109.5 4,172 63 2,501 
227 4,284 52 2,858 o) 
125.4 4,312) 56| 2,877 
136.3) 4,370 58) 3,456 
| | | 
| 
wm 2.2; m 0.7) w 7.7) m 0.7 
# 8.7 w 1.3 3.6) om 20.2 
102.4 3,846 68 150 | 
102.8 3,844 74 186 | 
104.5, 4,027 105 224 
108.6) 4,187 70 195 
109.0 4,330 62 195 
109.9, 4,376) 56) 211 
110.8 4,305 56 198 
ILS 4,222 56 216 
112.6, 4,209 55 205 
113.3 4,325 50 234 
113.9] 4,263 53 216 
114.5, 4,130 56 272 
114.9, 3,991) 57 169 o) 
115.9) 4,023 60 213 oO 
118.4 4,169 82 274 eo 
124.4 4,282 58 225 i) 
124.9 4,372 46 237 ) 
12585) 4,413 45 210 oO 
125.6 4,399 47 251 ) 
125.2 4,351 48 258) oe) 
125.0) 4,336 48 259 i) 
124.6 4,441 50 225 
124.1 4,399 43 236 
123.8 4,233 42 302 
123.1 4,031 52 182 
122.5 4,046 57 249) 
123.5 4,202 85 287| 
120 4,295 54 221 
126.5 4,472 51 231 
126.3 4,489 59 227 
126.1 4,409 LY A 231| 
125.8 4,345 58 227| 
126.0 4,359 53 230) 
125.9 4,457 49 257 
126.0 4,389 49 234 
126.1 4,252 53 303 
126.1 4,061 67 175 
126.9 4,068 71 275 
129.7 4,237 92 279 
135.6 4,393 Lyd 261 
136.4 4,541 54 278 i) 
137.4 4,539 59 273 
138.1 4,489 08 300) 
138.9 4,425 59 301 
140.3 4,367 45 283 
i411 4,548 41 345 
142.0 4,456 44 293 
142.7 4, 248 46 394 
142.6 4,101 55 218 a) 
143.1 4/202 51 318 a 
146.3 4,331 72 350| 
153.9 4,488 47 311 4) 
154.1 4,613 42 3h =) 
154.3 4,599 4] 337) 4) 
340 
# 0.1) © 0.3 © 2.4 w 0.9) 
12.3) w 1.3 


~ 417 


+) 30.5 w 13.3) 
| 


= 


ee) 


ie) 


(-) 


Ministry of Finance for (c) 


, (e) and (f); Bank of Japan 
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Export and — 
Import Price © 


ele 
R FSRGAS 
_OUMwWhO NON OH 


[ 


(Ae 


POwOwowro 
ona 


+ 3.7, © 0.4. 6 1. 
36.2 wm 5.4 | 2. 
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2. Treasury Accounts with the Public 


(In 100,000,000) 
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(Ministry of Finance) 


Fiscal | Fiscal — Fiscal i 
Items 1958, rn 1959 1960 rros0 
pr— July— | Oct— n— ee 4 
Total June ept. a re Total Ait May June July July 
eae Account 
Revenue 
[ap EE Gea ee ee ee 10, 151) 2,620 2,880, 
sis) meres 08 ’ : : 3,012 3,400 11,913 3,472 866 Lal 1,227) 959 
Monopolye ©. 0, 0e. Set aie... ae eel 1,176 396) 344 226 257| «1,226 437) 155 130 103 96 
| a Pr pee Eee | 459) 193 105 118 105 521 196 40 34 39) 37 
ie AMR ES Sa 11,786; 3,329 3,329 3,356 3,762 13,660 4,105 1,061 1,935 1,369) 1,092 
Expenditure | 
Aa send hoki = ERO. =, Se veal: 3. Re 3 : oe 103 116 108 81 409 = = — — = 
| n 2a Se, URES A 395 231 390 298 1,318 409 87 123 85 68 
« “4 Public Works Expenditure. ...... 1,175 230 235 421 415 1,294 430 80 54 34 63 
2,566 1,171 724 647 378 2,919 1,304 — 652 42 44 
952 261 192 346 178 977 317 92 117 77 60 
4,397 1,137 913 1,375 1,023 4,449 1,365) 351 380 368 381 
10,755 3,297 2,411 3,289) 2,273 11,366 3,825 610 1,326 606 616 
1,031} 88 918 69 1,389 2,294 280 451 609 763 476 
r Sheer Sig ape ae Others 
oodstu OTERO Men a eete Hae wk) Segre (=) a 
Prust*hunds Bureau’ . 9 2-2)...5 75 .s0: ) sot O at mi a) = ary a 4 753 Pe co) 3B 4 on 5 on oh 
“pee te eet A Regan 2 Sis 8 6 43) @ 44 30} 4 44 33) & 23 24 13 21 ‘ 2; © 3 
provementl; . 2h, Bios 22k. — -) ) 
| RatuiaY Raillwaye"and Nippon Tele: fi 187) IGE) Mee 298) 9149)) 6789) 25 67), 26 444 © 37 
pal af as & Tel. Public Corporation 123} 97 181) © 329 244) © 6 © 4116 141) 6 81 4 48 
hia og Corporation Sei . fs i. Ce) vie e cre ) Heh ) ab o ae o Pe i) dl © 1311) & 128) 70} a 72 
me (Uthers - 22. ee ee eee ee ewe. 4 — 41 174 208 130 
; Totals (Seno << Maden. iets © 1,591) © 46, © 262) © 3,066 1,308} © 2,074, © 227 28 152} ©. 623) © © 638 
; pieenent We i MeeS «5: chee tes co) 15} © 118) 6 8 22 611 & 40) © 13 47, © 79) & 20 34 
} Oren Exchangers. 27). 3 Seas 4 1,935) © 473) & 411; © 495) © 132) © 1,513} © 361] © 107) & 134 © 228) H 137 
; Balawce We fe bebawe te. ties hates 2,510) © 725 237| © 3,470 2,626 © 1,333} © 321 419 548} © 108} © 265 
3. Monthly Report of All Banks 
(May 1960 Excluding Bank of Japan) 
(In million yen) (Bank of Japan) 
All Banks = GRE © 
Trust 
eberiare City y noni Tru =% Leftover | Month-end, heesuint 
| pesuing. | Banks (13) | Banks @07| “Banke (7) | Totel (67) | trom Ere.” |" previ ue) 
Deposits 
ee ee ee ee ee 
MOIMATYOOEPOSIES © os sae oe os ke b - : ome 241, ,079, a 
Dengaitetat. Notice. SMe es es Ss 40,859 369, 098 110,557; 56,643 577,155 591,447 480, 843 = 
Mime; Deposits. wc. Scuee 2+ 2 i a) = 18,204 2,516,055 1,440,732 95,145 4,070,138 4,033,304 3,394,582 = 
Special Deposits’. wi 5 ee ee es 5,924) 269 ,059 88,724 13,849 377,557 87 , 066 224,585 <— 
Instalment Savings .....-- +++ = 36,935 138, 087; 3,578 178, 600 179,918 175, 169 = 
Deposits for Tax Payment ......... 344 9,569 Re 359 13,503 14,532 11, 263 - 
Deposits of Gov’t and Gov’t Agencies . . Sad 143,956 — - 144,467 144,218 120,666 e237 000 
EHET DCDOSIES:. . is sterols ¢ + Geter «35 oie 63 2,000 — + 2,063 1,812 962 ** 426,118 
MiGtalemegt lee 2 Wate sa Mees a a Ue 98 , 262 4,920,573} 2,484,835 256 , 902 7,760,573 7,612,944 6,648, 365 = 
PPE OW EO NIONEY bode. 5c oo oe es a, 3 ss 11,179 406,776 6,206 5,537) 429,700) 436,133 325,776 = 
Due to the Bank of Japan Only ...... 3,330 290,507 4,671) — 298 ,508 295,197 288 ,726 = 
Borrowings for Settlement of Import Bills . 395 12,709 — _— 13,104 17,999 32,745 == 
Reale Money) - noe. s  e seule ste ie 3,200 272,072 8,955 14,001 298, 229 306,857 277,888 _ 
Cash and Deposits 
Cashin Hands... iss ee ee se es 19,372 739,797] 160, 636| 37,000 956 , 806 944 , 627 891,340 4,394 
Deposits with Domestic Money Organs 2,000 25,567 36,010 6,873 70,451 74,362 33,508 1,383 
Alb OGM sc sh ws et eee es 7,645 1,590 124,721 19,607 153 563 152,960) 95,844 76,628 
Securities | 
Government Bonds of. «eer so ee 1,635) 34,088 8,383) 439 44,547 44,489 45,305 46 
Local Government Bonds .......... 4,477 65, 699) 30, 436} 273 100, 887; 98 , 667 87,638 1,657 
Roreignm Bonds. . . 2-20 sl eet we 12 1,736) — — 1,748 1,749 1,582 = 
Corporate Debentures. ......-+-.--. 36,270) 562,304 360, 489 20,731 982,795 961,433 772,042 5,797 
POLOIGUMME Somos a: oto 6) is, ca, oie) “afer st etre) 6 a 19,378 128,719 39,901 8,650 196,649 193,570 149,706 6,842 
PRner BONUS... 6s ss + ys 0 we ae 6 = oe 361 884 1,487 5,600 8,333 7,620 7,579 29 
Sn ye akin gia i CIs aes eat a 65,137 793, 432 440 697 35,695 1,334, 962 1,307,530 1,063,854 14,373 
Advance | 
Discount Bills .... eae ont ae 16,721 1,539, 887 Ste pe et heat dae es 12,289 
Bank Acceptance Bills ........-.. _ 1,045 14, 275 > ; 5 = 
Pommertel ae 4 aoe, Ce amo 16,721 1,538,141 pat Hi Le: oh 22 2s ae EE _ 
Documentary Bills... «ope os se eho _ 700 5 , 7, 5 ess 
d ces inst Guarantee... - sew 804,946 2,589,747 1,337,216] 106,648 4,838,559 4,756,897 4,162,712 606,513 
ple a ills Se ietebaes eta en ap eps! oo sae 60,164 2,516,679 1,271,568) 102,416 3,950, 828 3,886,503 3,442,828 142,768 
hoans Onl DeedS=.ecnse- s same os + os 744,677 205 48,031) 3,186 824,100 310,006 665,105 169, 156 
DC ErON AIS a 5. a specs te. = ke Pome lee inis| (eit 104 44, 862 17,616 1,046 63,630 60,387 54,778 = 
f I CABS re yen 604 22,187 379 275 23,446 32,320 50,795 _ 
tee aan soe . : é Sie a on 822,271 4,151,822 1,935,319 219,084 7,128,497 7,022,271 6,048,370 618, 803 


Note * Money in trust total. 


**Loan trust. Figures in parentheses denote the number of banks surveyed, 
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4. Bank of Japan Ten-day Report 


(In million yen) 


(Bank of Japan) 


5, 


(In million yen) 


Outstanding Loans to Industries by All Banks 


SEPTEMBER, 1960 


(Bank of Japan) 


i | May 1960 June 1960 
1960 1959 : a 
For Oe: For 
om Pot meg og Mons | Rega | wauip- | Shtion | etat | Baul 
July 10 | July 20 | July 31 || July 31 ments | or jess | ments 
ing total. .... 3,546,143) 544,772 875,029] 3,589,222) 555,649 
LIABILITIES per one ied bare: ae | 273,473 19,211 126,118 216, 285 20,075 
| mextilesoet = >, Mire ahicrs | 646,133 ‘ 3 ' j 
. 33 
Bank Notes Issued « . .. $54.209 844.0% Ss) mayasg Wood and Wénd Prodi’ 148) 488) 10880 Near St 
Caneteent Deposits. | 3/7987 $8,087, 32"181/ 38,226 «Printing & Publishing , 7,885, 23,098). 160220 ee 
Other Deposits ..... ..| 11,629] 12,228) 11,909)/ 12,191 Chemicals a Ze «io - pe ULF ae ae 337, 24686 
“Cae aa as ..{ 49,128) 49,128} 49,1281 43,749 Iron & Steel........ 364,661 106, 626 30,212 369,589 108, 568 30, 4a 
Other Liabilities |. °°. 33,024) 33,605 35,430|/ 65,271 Non ferrous Metala:< . > -| 808,995) 4 aia) nhelthia44) cond 
Recerrainnnds ec 99,53, 29,885 29,835| 25,486 «Electric Machinery & Tools, 300,752, 43,847, 32,229, 310,721 45,042, 33,898 
BeBOE Se OSLGS etm vh ts : ; ‘ : Trans. Machinery & Tools Ler ar ree ges ee: aan 
Agriculture ...-....+s- , , , , , O9L 
Total 1,102, 939/1,079,260|1,122,079|/ 974,280 Forestry & Hunting. .... | 14,294 80/ 11,380 14,301 = i 14,218 
OS So BROT del Sd Ee Fishery ..........., 82,401) 25,466 24,111 048 , "301 
) Mining set. -sy20 ee cue 2 157,461 37,895 16,356 159,332; 38,338} 16,301 
| | Metal Mining ....... 39,593} 10,593 1,178, 42,479] 11,984 1,154 
| i Coal Mining. ....... 97,101] 19,735 9'137| 95,672 18,618: 9,033 
ASSETS | | \| ‘Gonstructiony. 2 Sea em; | 177,826 7,932 69,349) 181,249 8,055 70, ee 
| Wholesale & Retail... .. 1,084,613; 34,765) 973,557) 2,108,879)  35,965| 985,832 
Bullion. <<. «2 ees, ©. es 25,521) we25, 52) e20, 020 25,521 ey polcanle Ae rs. Sa eS Serta ae eee are a re 
Se, ce ae | 6,961, 7,046 6,802 6,643 etal 2a. tas OER aK: : é 5 5 ; 195% 
purged Billsketecr es 61,371, 64,056, 63,479 48,179 Finance Insurance. .....| 112,855 240/ 12,867) 112,946 4 238 13,051 
Loans :| 403/176] 382,645  390.710\| 303,768 Real Estate ......... 58,21 19,990) 23138 59,23 3 ; 
Foreign Exchange Loans . = ares = — Trans. & Communications . 358, 054 180,329 40,373 363,624 182,159 41,081 
ey eee _ — — — Railways. ....5..... - , , , 
Care net Bontak 1.2) 370,525) 354,651) 386,814) 389,169 Shipping... ....... 166,636, 117,824 14,778, 166,731 117,830 15,207 
Foreign Ex. Accounts ..| 205,007) 215,939 216,101)) 161,969 Public Utilities ....... 254, 706) 240,116 326 258, 108 A a 
Agencies Accounts. ...| 14,873 14,033! 17,401) 14,108 Services wie Corhorctiog * 7| 149, 644 46,589 94,088 153,411 47,730 95, 7% 
Other Assets ....... | 15,502} 15,364) 15,248) 24,919 ore on . pat 10H & 98°97 6:7 98,971 997196 6.872 99,196 
5 2 ,280 
OI iedag sae sei er sid ce aad a ‘Totalfess’. Secu: cs eee 7,064,866} 1,158,985) 2,260,186) 7,192,297| 1,177,487| 2,294,950 
| i 
6. Tokyo-Osaka Call-Money and Its Rates 7. Postal Savings & Postal Transfer Savings 
(In million) 
(Bank of Japan) (Ministry of Postal Services) 
a oe ___ Tokyo ro = = Osakno 7 we a a Sn si 
Rate a, at Rate palanee = Postal Savings | Besta 
~ Over- oa the End o ay. |, ... |the Endo | 
Year & Month Aa Uncon- | the Month Aa Uncon- | the Month End of Month = |— =| Transfer! |eaiatal 
ditional | says ditional Pron | : Savings 
End (million | End (million Receipts | Payments) Balance 
(sen) | (sen) | _yen) (sen) cy yen) ae an | 
l l 
1960: Feb...| 2.30 . 2.30 208,600 | 2.30 2.30 54,524 1959: Sept. . | 64,165 61,987 | 903,024 16,294 919,319 
Mar...| 2.30 2.30 188,713 2.30 2.30 49,902 Oca. | 84,352 | 71,310 .|. 916,067 | 9,336 925,403 
prs e230, jean 2880 232,293 2.30 2.30 62,511 Nov 61,804 | 60,059 | 916,986 9,847 926, 843 
May..| 2.30 2.30 922’ 434 2.200» 2.30 62,833 Dec 131,380 86,961 | 962,225 10,937 973, 162 
June. . 2:30 |» 2:30 219.064 2.30 2.30 55, 182 1960: Jan... . - 76,249 | 58,803 | 979°672 9,740 989, 412 
July .; 2.30 2.30 216,351 2.30 2.30 51,292 eb 72,563 73,725 | 978,509 8,497 987,007 
1959: July . . 2.40 | 2.30 161,147 2.40 2.30 43,047 1959: Feb... ..| 58,109 59,620 | 844,089 6,831 850, 921 
8. Bank Clearings 9. Average Yields of Debentures 
(In billion yen) 
(Tokyo Clearing House) (Industrial Bank of Japan) 
| All Clearing Tokyo Osaka | Tonal Financial Debenture 
Year & Month SPE Month Aaa | Gov't Se — HRS bec 
a | Amount | ae Amount eee | Amount Bonds os a | Discount ae 
pire tt Ned ee “ah pe oe Nee. | | 
) | | Ta A — ) a a | a Sale oon a ores 
(1,000) | (1,000) 1,000) | 
1959: Oct. 15,673 4,9 6,304 2,376 ae 1,012 1959: Oct. = 7.709 7.621 6.643 7.902 
Nov 15,136 4,522 | 6.038 2,186 | 3,238 923 Nov. | — | 7.691 7.621 6.643 7.913 
Dec. 21,500 5.975 | 8,490 2,884 | 3,129 1,208 Dec, 6.324 7.682 7.621 6.643 7.899 
1960: Jan. 12,202 4,933 | 4'906 2°061 | 4,458 850 1960: Jan. | = 7.682 7.621 6.643 7.911 
Mec 22) eae | See GBM eR ogo | | PRR) | 
: ; ,82 ‘ ; ; ; ar. | 6.324 47. 3 : 
es a Oe aes ee ec a aes eee a 
y : D, ,08 A , | 5 = a k . 
June 18,065 5,511 | 7,073 2,703 | 3,411 17998 ieee 6.324 07 hee lcci a 
July 16,520 | 5,156 6,688 | «2,481 | 3,367 | 17096 1292 6.643 7.900 
| | 1959: 5 | 
_1959: July 15,686_| 4,608 | 6,372 | 1,186 | 3,169 | _ 99 ee ema eo eh cee 
Note: Table 6: How to Compute Per Diem Interest: In addition to the usual annual rate in percenta 2 


is widely in vogue in Japan. 
rate from the per diem rate, multiply the latter b 
365 sen or ¥3.65 per year or 3.65% per annum. 


This rate is express 


ed in sen (1/100 yen) as interest per day on ¥ 
y 365. For example, a per diem rate of 1.0 se 


ge, computing interest by per diem rates 
100 of principal. 


non a principal ¥100 gives an interest of 


To find the usual annual 
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10. Government Bonds 


(In million yen) (Bank of Japan) 


er 


Foreign Exchange Fund Bills 


Government Bonds 
End of Month ac Sars es sot Par 3 Food Notes 
: Issue tion | Balance Issue | og Balance | Issue ppc Balance 
Februacyih.. . 2 ioe 564 215 461,131 111,046 131,002 192,046 244 
: : ; : 5054 286,814 285,392 
as i See O5 2,860 ee 460, 769 226,011 167,972 250,085 847124 41, 328,178 
April... es $95 2,347 ae 178,000 162,073 266,012 242/111 276,762 293,527 
eS epee es 1 {08 3,817 4 563 102,077 114,010 254,079 50, 162,397 181,133 
BL ee, SLA : | ‘ | 55,983 915,011 201922 267; 168 102;076 151,129 132,080 
Bone i ea. | 4,169 | 6,155 | 400,010 | 134,030 | 151,015 186,030 197,000 | 205,843 197,603 
11. Corporate Debentures & Public Corporation Bonds 
at o, “ae “ (In million yen) (Industrial Bank of Japan) 
Corporate Debentures aie a ae a 
BPS Aronth Beane Bonds a Industrial Bonds Total Fublic Comporaiwn Bea 
edem- - = i 
“ Issue ; | Peon Balance | Issue Sere * Balance Issue et | Balance é Issue acne Balance 
om 33,531 16,479 840,421 14,860 5,214 | 549, 
Feb. 33,087 15,656 | 857,853 14/750 4,168 260° O19 287018 a0 217 sae #380 309 3 402 
Mar. 33,875 20,143 | 871,584 19,213 6,352 | 573.780 60,821 98°289 | 1,723,766 7,732 1,793 | 278,400 
Apr. 35,277 | 16,546 890,315 16,620 5,501 | 584,905 | 57.075 92'496 | 1,758,351 5,178 "448 | 283,130 
May 35,089 | 16,798 | 908,606 16,055 5,224 | 5957733 | «6149 | ©2234 | 1802" 174 15,005 301 | 297,834 
June 35,795 16,546 927,855 16,350 5,219, 606,872 65.790 21,806 | 1,846,168 13,645 39 | 311,440 
June | 26,041 | ‘11,480 721,325 15,365 | 2,720 |- 469,020 | 45,798 14,221 | 1,411,630 Aesenyl: MES “aes 2ak apie 
12. Contracts & Investments of Mutual Life Insurance Companies 
‘ (In million yen) (Mutual Life Insurance Association) 
Mid ore Ti . os mae = . 
End- a | Negotiable Securities 
~ End of Month eae | Contract D oo, \'Call Loans Spe Se — oe fea ie Others 
ae | Amounts Amounts Total | Debentures | Stocks bate poskS 
1960: January . . | 152,783 | 5,398,930 | 343,618 | 7,323 | 142,509 | 11,291 | 129,152 49,594 3,842 8,243 
February | 175.145 | 5,490,745 351,650 5,619 | 146,289 11,531 | 132.685 50,974 3,673 8,461 
March. ... 286,211 5,631,368 361,046 6,121 | 148,885 117731 | 134,981 51,288 9,031 | 6,259 
April 157,702 | 5,696,301 | 367,410 | 6,141 | 150,537 | 11/868 | 136,250 52,781 | 3,903 | 8,056 
‘ | | | | 
21959: April ....| 143,694 | 4,539,353 | 279,035 | _—_7,940 19,770 9,004 | 108,621 | —-39,201_ 3,179 | 6,523 
13. Contracts & Investments of Non-Life Insurance Companies 
(In million yen) iene Life Tae usanc’ Assosighion) 
Mi 1 To ie 4 ow ce Lett oe an i inde Bs 
| End: Month | | Negotiable Securities eset 
End of Month Monn 3 Contract eau: Call Loans |— i ee | Deposits Cash | Total 
Antti are Amounts | | | Total Debentures} Stocks | | |(Inc. Others) 
sis ans uw! cai 7 Plan arn sake vain Brie 2 A ie bet 
1960: January ...| 2,195,367 | 12,726,163 23,928 4,097 | 74,546 . 4,318 i 65,244 18,573 | 30,725 576 | 174,367 
February | 2°998'578 | 12:966,755 23.869 4,319 | 75,765 | 4,364 | 66,175 18,675 | 30,996 494 | 178,305 
March ....| 2,333,582 | 12°923'140 | 93.474 | 1,983 | 76,225 | 4,326 | 66,808 | 18,218 33,125 384 | 175,785 
April ie ma 947539 | 2'563.| 777301 | 4.214 | 67,778 18,365 | 30,585 | 462 | 177,143 
1959: April... .| 1,836,827 __11,036,439 21,909 | 6,177 64,359 | _ 2,960 56,830 | 17,104 | 29,041 | —512__—158.205° 


14. Stock Issue Plan & Paid-Up Capital 


(Ministry of phapance sx 


(In million yen) 


Notes: 


Food Notes | in 1 Table 10 we not feclude soe food notes. 
Telephone & Telegraph Corporation Bonds. 


4 “Stock Issue Plan _ caso peengeaig ‘Paid-Up Capital _ ; z: 
_ Over ¥50 million | Under ¥50 million | Total | Over ¥50 million | Under ¥50 million Total 
Year & Month | No. of | Increase | No. of | spareaue | No. of | Increase | No. of | Increase | No. of | Increase | No. of oes 
Effective | in Effective | Effective | in Effective in Effective | in Effective 
paz as a __Cases Capital | Cases | Capital | Cases Capital Cases Capital | Cases Capital | Cases! Capital 
BO59-) December. . <.<)t 61 75,341 324 6,364 389 81,705 66 46, 383 435 | 10,481 501 56, 864 
1960s January. 5. 1 ee 44 22,753 314 6,301 358 29,054 26 30,017 230 4,336 256 34,353 
Sbruary wes. 3s 58 31,757 427 8,391 485 40,149 53 55,491 167 3,387 220 58, 877 
INMAFERI Ss oes 6H . 47 22,830 452 8,826 499 40,390 42 30,962 424 7,999 466 38, 962 
ip tilieaie « a> = 43 21,812 366 7,868 409 29,680 74 46,407 442 11,195 516 57,602 
VECUSEGRSS 6 se, 6) ‘cles 33 19,541 390 7,907 423 27,448 36 14,841 360 8,099 396 22,940 
LEN ee ese | 51 35,415 438 9,057 489 44,471 38 13,076 421 7,862 459 20,938 
8950: Juneco—s se | es hd 128,648 395 | 11,353 428 | 37,995 | 27 | 11,067 | _356 | 8,594 | 383 | 19,661_ 
15. Tokyo Wholesale Price Indices 
Sere t00) (Bank of Japan) © 
Se i 7 Tees aay Kianet. 1& i] eee or F rn L ae Fad ct 3 2s Siege. By Uses) 5 Sa 
| Total a) | ; | Agricul: | | Building Chemical | sat |e pkOenen ier amet ‘| Con- 
Year & Month Machin- | Textiles tural | Fuels | zs | Sundries d ? apita 7 
| Average | ced | | Products _ | : ae ase | Fee 4 : seedy | Goods | Oona 
om Steere OWN Send Cee cae cole | | | | 
VIAL CRMs c. ots Eth 101.0 | 101.0 15:6" 4 108.6 | 108.8 | 132.5. | 80.0 | 91.4 | 99.6 | 115.0 102.9 
ei ree 2 Oke Po es 100.9 | 100.5 76.0 108.8 108.5 131.5 80.3 91.2 99.5 114.5 102.9 
IME Ca 5 eee ate | 100.8 | 100.1 isele| 109.4 108.6 130.8 | 80.3 91.5 99). 114.1 103.1 
WUBeere =. an exe. | 100.7 | 99.4 74.0 | 110.0 | 108.9 | 130.6 | 80.2 | 91.2 | 98:7 | 113.8 103.2 
i ae a | 100.6 oon 74.2 110.1 108.5 131,1 80.1 90.6 98.5 113.7 103.3 
1959: July . +. ee ee 98,6 100.1 (ae 106.1 102.9 _ 127,3 78.2 90.5 98.2 | 112.6 “99-1 


Public Corporation Bice are the total of National Railways Bonds. and 


« Revised at source. 
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16. Tokyo Retail Price Indices 


(1952=100) 
Total Agricultural] Textile Metal Wood Miscel- *Total 
Year & Month Average Products Products Products Products Huet laneous Average 
196072 Rebruaryie Glens an 104.7 113.6 86.4 94.8 105.9 127-9 97.0 101.7 
Tee 4 bees, or 1 sees 104.8 113.6 86.6 95.0 106.5 127.9 97.0 101.6 
(April. Gap ges wr tere 106.0 116.1 86.7 94.4 106.8 125.9 97.0 101.5 
IM ER Gna. core Gabe weoo0f 105.4 115.0 86.4 94.1 106.8 124.7 oyes 101.4 
une aes 5 cs eet 105.5 11575 86.7 93.7 106.2 124.4 96.7 101.6 
aly =. Gem. use =, 2 -+. foe 105.5 115.8 86.2 93e7 106.2 123.5 96.3 101.8 
1950: dulyd rae nes. ote ele 108.2 1.1 82.3 93.8 104.8 121.4 96.5 99.9 
17. Consumer Price Indices 
(1955=100) (Bureau of Statistics, Prime Minister’s Office) 
7 a ~ Total em Staple Nonstaple | + : Light & 5 
- ': Average Food Food | Food | Housing Fuel Clothing 
1960: January wore acne: eee 106.2 103.0 100.4 102.9 125.4 112.0 97.9 
Bebruary, ca monsmceel oie i 106.3 103.9 100.3 104.6 125.6 112.4 96.4 
March. its tio ene me. 105.8 102.9 | 100.4 104.4 125.9 112.2 | 96.4 
All Cities Yoyo Sanaa OS Geo. awocanc 106.5 | 103.8 | 100.3 105.9 126.3 115 a 96.3 
Mayag. 2. peeaeeer eS ae | 106.8 104.2 | 100.4 106.5 126.5 110.9 | 97.2 
Juneses <2. ee ee ee | 108.0 106.5 100.5 110.1 127.0 110.6 96.6 
= || GEBDe YU 2 ooo ANS Beh Be 103.7 101.2 i 101.0 100.9 12020 105.0 __ 94.9" > 09 
1960>" Januarvay. ue eine = 108.8 105.5 104.3 106.0 130.4 108.3 104.4 111-501 
Pebruaryce. «6 cst ens 108.9 106.3 104.0 107.4 130.8 108.9 102.8 111.08} 
March) ayeu-) ele 108.3 105.4 104.4 105.9 131.1 108.6 100.9 111.4 
April seapks cate amet Is 108.9 105.5 104.5 106.0 131.2 108.1 100.4 T1325 
Tokyo May « SSIS htea. oe 109.8 107.7 104.4 109.2 130.8 107.9 99.7 113.5 
MOINS 36 6 pw His 6.6% 110.5 108.8 104.6 111.0 131.4 107.7 99.6 113.5 
iio Aa ate oir ileo. cuad MPetG 110.6 108.9 105.0 110.7 133.379) 107.7 98.6 114.1 
2 5 Oe 1950s ely os takes ok See 105.3 .iessttetl02.7, 104.6 101.8 | 126.3 101.3 97.0 109.2 
18. Labor Population Survey 
> ie y \ a (In 10,000) 0. eas (Labor Ministry) 
ae Population 15 years old and over 
| Labor Force | 
Total | ‘- ] = i 
Year & Month = Popsiationyy|!) Meret peotalof | Agricul =| Non-Agri- | — Totally For in 
| | Y inaahneraay “Forestry adiastries ployed. |) aus 
0 jesus a eee _ columns | __ Lee ae Dex 
:aJantany ee eee Ne ; ,525 4,101 | 1,279 | 2 8210 rE w2e3 
Webruary were cee eee | 9,334 6,536 4,202 1,292 2,910 | at | ee 
Mas chien :®. cer Ans tauren ce. 9,341 6,545 4,331 1,390 2,940 72 2.130 | 
Aprile. Preaek kc gcercatee bs. .« 9,348 6,553 | 4,488 1,513 2,974 47 2°012 
May an eee. 9,355 6,558 4613 1,684 97998 | 42, | 1,896 
Afi on nace 9,361 | 6,563 4,599 1,666 2,953 41 | 1,913 
ps lljune Jmo.bst. Ene _ 95eraael 6.459 | 4,539 al srebech \peane pater 59 | sss) 19856 
19. Labor Disputes & No. of Participants 
= ¥ woe ee ; © 000 sie | dala 4 _(abor " Ministry) 
Year & Month ii ae pied Total — Accompanied i ae = k Slowd <n 
ear on same | i ork Slowdow | “Be Ei 
No. of | No. of New|] No. of | No. of Par-| No. of | No. of Par-| No. of | No. of Par| seipess Gontrol 5 
‘ > Se Cases Occurances — _ Cases ___ ticipants Cases _ticipants Cases | ticipants | Cases ti ‘ort roe 
1959: November....... ] 415 | (279) 286 | WP t36or ee ML 206" | Theo a meena a 
December... #5550): | 511 (258) 294 | 285 191 159 133 147 te 
1960: January sor). <n. 214 ( 52) 51 | 64 39 29 | 21 49 1 30 
February). . ai. . 264 (100) 129 | 62 76 31 66 32 = = 
pen crus ia) eT os 401 (189) 210 218 133 95 110 150 =) = 
Ape sitet. 2 ceo kee 437 (231) 298 345 | 224 239 133 169 = ne 
DY Moss tee Metis, 6 | 358 (156) 203 241 | 70 39 | 142 | 210 1 54 
1950:? MaySie ws . ieee. | | | 
Ase Mayeis ses | 8 | oe ae | eee is | Lt 
20. Industrial Production Indices 
were =e ai t r ABST O vy ne x , aa _ ealsties Bureau, Mo 
Year & Month | Com- | Public wenen) Minin ‘Manu- | Iron || gees Ma- Chen ri- | Oil 8 & x ¥ 
“| Posite Utilities factucitg g ® facturing Steel Sia | chinery Reremiies hemi ae Rubber Hides & prikes Textiles 
| Tas 7 = r i i) i mee a * call = 7 > 
1959: Nov; .© 7"! 192-3 161.2 | 194.7 USD) 197.4 195.4 178.6 
neo" Dec: 206.0 177.3 | 208.2 | 124.2 201.3 201.4 197.3 337.9 eT Tee ee 04 12393 173.5 153.3 
: Jan. 4192.4 | 4170.3 | 194.1 | 4116.7 | 4200.6 | 0189.0 | 4195.2 | 4339.3 | 4164:8 | 4177.4 | 224311 Hele ote Oe 
Feb. . . | 4215.0 | 164.5 | 4218.9 | «121.3 | 4227.1 | 4195.6 | 42015 | 4395.0 | 4178.9 | 0183.7 | 2248.1 29.) | cited Pete ee 
Mar... | 4230.3 | 4180.3 4234.2 | 0130.4 | 4242.9 | 42115 | 421813 | a419.6 | 4293/4 | 0199.2 | 2278°5 it MATER On 
Apr. 216.3 | 179.6 | 219.2 | 124.9 | 241.8 | 216.5 | 212.9 | 423.8 | 900.4 | 200:1 | 960. er Marre me Mag eet ey) 
Mey *217.4 | 4183.5 | 4220.0 | 4124.3 | 4228.0 | 222.2 | 4200.9 | 0425.9 | 4199.4 | «198.3 2260'S e249 8 alarie Weateoeeh a 
e 8 | 178.7 | 231.9 | 123.5 | “930!1" |) 91916 ©) "220.9 Neidazs 191.9 | 189.3 | 267.0 aed “T49'8 a7 8 “TeL3 
1959: June 177.8 { 150.1 180.0 AO fi 185.0 174. 9 172. 9 320.5 155 ROM 166.5 198. 4 190. 9 128.9 mn! : . 
= fe ‘i 5 59. sll 138.4 
Notes * except perishable vegetables. Fi === —— 
getables igures in parennuaeee in Table 20 are the numbers of companies surveyed. a Recieed > 15 


years and over. 


SEPTEMBER, 1960 


PRODUCTION 535 
21. Production by Major Items 
1 1960 (pas So, 1960 
In April May June Items In | April . May June 
e gies a 4 ry ry 
SERRIGIUY (0. anata trees < Mil. KWH 9,760 8,212 3) 008) (Dbxasber'. | orasets, = oe tie Units 17,561 19,455 22,245 
Rs. sae aR tos are 1,000 Tons 4,199 4,148) 4,090 Hulling Machine ..... ae 3,607) 5,299 5,432 
ea ae Tons 984,275| 1,008,999, 971,840|| Rice-Wheat Cleaning Fr 5,771 5,125 6,055 
ae 0s,03t 1,000 CM 377,160 349, 802 332,000) Machine 
Oa Ses cuk oe oo a Alternating Current Motor) KW 446,751| 446,839} 475,725 
i . Mercury Rectifier. .... ie 11,703 30,926 42,523 
a6, ae eee Kl 490,953 495 , 238 488,867), Transformer .......| 1,000 KVA 1,895 1,814 2,458 
ee NO here - 1,309,079} 1,322, 
aa: i Poteet cat Merete cil Blecticivat ite Mee) © Vane 192,237) 189,445] 204,585 
PR MT, oo: bs: 182,705 169.765 167.148|| Electric Washer ...... me 112,942 123,151 137,621 
tee eee ” 190,686 187,380 195 840|| Electric Refrigerator 50 78,496 77,442 82,495 
> : Telephone: «ir iia sdee ess 116,932 101,115 101,887 
mpideOres >... fc. Ge... 2 KG 603 Automatic Switchboard . .| Circuits 63,490) 65,550) 73,967 
I eS : i a. SU] Radio Set <o cag 16 . dai 1,000 Sets 1,021 1,083 1,035 
moewmOres os Sikes! Tons 6,963 7,296 7.269 Television Set....... Sets 291,780 288 , 498 290, 408 
Rees: 9 bateey 3 erst os Re 3. 246 3 058 3. 049 Electric Tube for Receiving| 1,000 Pes. 13,100 12,933 14,064 
Banc Ores. 4... ; 12'578) 12,249 +~—=S—«2'579|| Industrial Meter... .. . Units 13,100 —-12,577| «12,646 
Say : 4 ‘ : Blectric: Bulb) ser e.g 1,000 Pes. 12,959 12,558 13,388 
seuiphuric Iron ....... 1,000 Tons 292 296 995|| Special Electric Bulb _ 9,687 10,405 10,721 
BNEENECS) oo. ae oa ost 
Ripiur sta ge sed Pe 288 Passenger Car....... Units 10,578 11,320 12,852 
Meine. os. 2 oe 1,000 T 3.971 3,221 Sonal ee: Sas * 740 498 577 
en ee : a : : 3,224) “Small. Four-wheeler Chassis i 17,447 17,817 19,099 
m-ferrous Metals Truck Chassis a,2 1. + <a: a 6,986 7,193 7,428 
metric Gold: oe 6 we KG 824 504 931|| Three-wheel Truck... . NS 23,679 22,904 24,807 
ectric Silver... ls =, . > = ee 24,600 20.264! 29, 232 Motorcycle...) sw. + # 9,675 12,243 12,950 
Malectric Copper ...... Tons 19,562 16,399 91.156| Bicycle .......... Ey 328,797 302,747 282,600 
7 etka eee 
aa Se ee ee hang ree | 2m] an) a 
4 a : ; 2 Camera #75 feet os ci Pcs. 143,889 147,089 148,000 
BpecwnCIr. - 2. - 9s. . KG 139,443 71,330 117,024 Binoculars) .fs.20t 2... 24. “s 109,205 100,817 135,000 
MCE SUVOT ea se ts | sis 90,209 117,881 129,184|! Textiles 
ee oN 10,222) 1,160, 11,412! Rayon Yarn Tene 11,671 12,070| ‘11,863 
ee ng citatifed ts: ve ” pe 9,446 10,128 Rayon Staple. : f ; : : : : 24,368 24.411 24.702 
Se ” 22,088) 21,983) 4(22,170 Syrithetic Textile... . - 4 9,813; 10,190 9, 823 
Blectric Cables ....... 4c 19,493 18,696 17,686 Winvion vs 1.789 1.782 1 854 
fron & Steel INivilon: ., eniea Sere. , 3,193 3,459 3, 284 
BRREIKOTICN owe sss es Tons 943,057 993,721 966; 030I chtrantVacaweele can nee: 45,691 45.199 48,008 
Ferro-alloys ........ a 46,129 50,507 42,631)| Woollen Yarn. ...... 4 11,706 11.684 11,895 
ee " 1,753,721} 1,835,397| 1,764,088] Bast Fibre Yarn... . . . ae 5,549 5,182 5,956 
meOpen Hearth Steel. .... » 1,213,193} 1,266,263} 1, 233,607 Rayan Stacie Vaca ne 17.137 17.008 17,830 
Converter Steel ...... ” 191,303 208 , 291 179,400 Synthetic Fibre Yarn 43 oe 8.950) 9 341 9 391 
Electric Furnace Steel. . . fr 349, 225 360,843 351,081 ; »» ; d i 
"Cotton Textile... 0.4... 1,000 sq. m. 264,598 268, 867 276 , 288 
GI cel aR » Ta 8 as ime, ele wroclien Textile a). cat, 25,209] 24,780, «24,881 
Cast Steel ...... ‘ox ” 29,114 OB csi: Textile. 5. O00 a 19,185 19,467 19,243 
Hot Rolled Steel Materials . AG 1,296,696} 1,308,386) 1,301,284 Bast Fibre Textile ; ” 9.437 9 518 9.463 
Steel Shape (medium) ” 25,457 36,490) 35,130 Rayon Textile. . . ’ 62.394 63.043 64.612 
: agers i 5 5 ,612 
Steel Bars (small)... . . 4f 14,002 14,653 15,625) Rayon Staple Textile . . . ee 89,784 91,435 90,078 
a 2 ee . 85,671 83,231 80,338 Synthetic Fibre Textile . . oe 31,285 31,592 34,663 
Steel Sheet (thick) 19 233,603 211,100 189 417 Paper & Pulp 
Steel Sheet (thin) Diierae gents ” 63,296 62,554 64,057 Pulp ~ ie Gach eee ae Tons 280,999 285,511 292,996 
per rend. (wire)... . ’» 286,604, 302,570) 296,081 Western-Style Paper & 199,237/ 201,392) 204,621 
Hard Board's. o.5 sn tree > 
Rolled Special Steel Materials = 93,721 32,16) oa Sen r 134,606) "> te2 ee ee 
mrecieliahe © iin) . > « .. oD 95,796 97, 660 71 O Chemicals 
Cold Rolled Steel Sheet d: 163,850} 170,747/ 162,724) Ammonium Sulphate . . Tons 194,914) 207,437} 186,006 
Galvanized Steel Sheet. . . m 73,257 75,131 70,103! Superphosphate of Lime. . aK 205,600 211,200 146, 888 
White Sheet -....... a 35,614 38,188 36,388 Carbide .......... pe 137,598] 153,155) «123,019 
Chemical Fertilizer ne 218,786 218,855 161,277 
Machinery & Machine Tools Calcium Cyanamide 1 ‘ 31.984 
Steam Boiler ........ T/H 1,209 1,482 445 z eS =05.00 23H : 
Steam Turbine....... KW 32,103 Sees i i kee ae < in 188 457838 oyis 
Water Turbine....... i 25,000 32,02 , SulphuricyAcidie: er. see 3 ; ; : 
Gasoline Engine ...... on) 74,701 71,022 75,888|| Caustic Sodaiaaee <4. Bates ” 72,346 73,350 73,055 
(Oil Burners... .. « »-+- : 36, 058 38,188 36,388) ‘Soda Ash <h.) 2)... -.<%: | a 43,590 42,835 44,406 
i i ” 88-205 HSOd Discs ar eMese suse. sce © | a 28,556 29,847 31,000 
ar cag ire Tons ene ed esaelsiek Ranoubinwtt 2 ylga: 2 25,439] 25,904) «26, 261 
owe le . 17211 1,191 Sh | ay oct sca geod 1,000'sq. m. 707 765 1065 
Peitteneer goto rs 1 « v 1487 rast 
R Be Machine Shea eas a 13°336 10,043 10,122|]| Cement & Ceramics 
a ect ara a” j eam Adticsei thy Seat 2 1,000 ‘Tons 1,954 1,804 1,761 
2,457 a.pbdiisheet Glassiee. <)... . atiak ; oxes C 
peers. eae ngs, SS a Toes 1,342 1,495 Porcelain & Ceramics. | . Tons 60,451 61,234 62, 490 
ee ee a 5.735 2)889 4/320] Glass Products ...... * 43,382 45, 329 44,144 
Nea eee E 3/433 3,180 3/390|| Fire Brick ......... i 128,125 127,890] 126,330 
Pump....-+++-+-+-- , aol 170 eit 
etrigerator ....-.6-+ » , , , Miscellaneous, 2 ee Diss a 
inni i i 1,227}, Automobile Tire ..... ons : ; ; 
Spinning Machine ..... Enis ree ae 4.287 Cotter 8 eee o 9,182 7,990 7,431 
Besar Machine $< 0s: ; 000’ Unit 216 "21 eyes ae ie ae ae ane aie Match tons 37,755 39, 219 39,586 
Bee wecnine Seba T 2 ete 9,095 7,850 B.Of4iimPencil <yeewet. « 5 oMatsae 1,000 Gross 732 754 762 
WViaAtOLT 8 « « es eo ow 8 6 8 ? ’ | 
Mand Tractor. ..-..~ .- 56 16,446 15,639 125807 “Metal: “Toyscs?2 2. ee 1,000 Dz. 1,479 1,579 1,594 
« Provisional figures. « Revised 


Note: 
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22. Machinery Orders 


(In million yen) 


: s * “1959 ess 1960 | 1959 
Items ee. ait Jan, Feb. Mar | Apr May June | June 
By Products 923 14,555 8,5 
Prime Movers.......+-+-++--+-:. 15,174 15,963 Bea? vee ae ee 20'872 11,93 
Heavy Electric Machinery ........-- 18,331 15,718 3 OAs 5305 8° 444 3° 843 5,915 5, 
Communication Apparatus ......... 6,142 3,965 pone ee pen 98'515 37071 20785 
Industrial Machinery .........+-+++5 27,866 24,964 Ba ee None 3 Pi rete i 
Machine’ Tools... i052 6.6 se se es 493 2,715 Pan ta 9089 97339 3846 201 
SAE SEs Gy RR a 42 Ite eo 172 6,923 18,883 5,636 12) 253 6,848 3,20 
Total DAELCPA DOOR. 7. DMs os 83,715 70,800 72,248 100,884 475,277 73,962 93,890 53,97 
ee ae eae . oe ce a ee es ae 
GELS a cob Boul e ome © acl alo edic , , , , , , vine 95 
ic Wires & Cables ..........- 9, 488 9,568 13,762 12,604 9.185 10,618 ul, 
ear eae © SE co uae 15,703 13,592 20,397 23, 436 17,217, 16,857 16, 482 uy 
By Customers 
Foreign Sources. .....---.-00005 10,035 4,031 5,539 13, 082 5,258 7.116 7,832 : 
Government. fo5c c6s05 3 eae a eo 12,006 7,043 5,219 5,6 be aoe Ae a 
Private uaeucs ake ens whic ar Sad shake otc 54,688 53,300 53,871 73,002 aol, 8 302319 39° 793 19. 
Manufacturing ........0--0-- 26,903 24,092 31.527 33,234 29,893 0,31 9,793 g 
Textiless: cs stan y ann ene & 3,154 3,001 3,149 3,122 3,494 907 13:20 2 
Chemicals "2. seme. os sate SS 6,796 6,088 7,756 10,535 8,886 9,123 11, 569 6 
Trony&oSteel -yaeuew +. oR eee A 9,547 8,072 11,329 9/721 7,139 9, 457 : 
Machinery. ¢ hk@nr. ¢ aso caguge ee 4,376 3,540 5,206 5,377 6,080 5,035 5,837 3 
ShDbuiding’ ae Cl ee 957 206 410 317 357 340 — : 
Otherses. . See kc SEE 2,773 3,185 3,677 4,162 3,937 3,457 BH) Fr 
Non-Manufacturing............- 27,785 29, 208 22,344 39,768 21,375 21,242 28, 9 
Transportation .......-..... 3,110 3,700 5,274 10,113 3,173 7,639 4) 495 3 
Electric Power) ) sl... . - ola w ls * 16,899 17,921 5,967 17,470 6,546 3,560 13,990 : 
CoalgMining. WIN oe Gn es oe 793 576 637 638 1.092 929 593 et | 
Agriculture, Forestry, Fishery ..... 1,789 2,204 2,580 3,165 2,921 2,578 2,630 | 
Othersais fc ene a te cc aes he 5,194 4,807 7,886 8,382 7,643 6,536 6,546 4,904 
GalestAgents, aMee, cv. oe fj Seo ees 2,620 2,565 2,996 3,411 3.736 3,390 3,623 2,551 
TotallOrders....: FMR Res: Sorts fae ones 79,349 66,939 67,625 95,156 69,608 68,833 88,150 50.321 
Orders Outstanding... ......... 762,944 783,359 776,247 786,940 777,171 776,453 801,708 702,898. 
Salese Rota ee Eh ate ree ee 62,118 52,073 | 76,231 92,062 66,820 72,307 71,921 60,010 | 
23. Total Power Generation & Consumption qo. kwu) (MITI) 
ag Sowa Snir e Fes. Troy Fm = -] <a!  — si O-hs sus ecg 
ee Items Aug. Sept. Oct. Nov. Dec. Jan Feb. Mar Apr May May : 
Total Power Generation. .......... 7,992 7,979 8,390 8,239 8,872 8,477 8,146 9,093 8,055 
Hydraulic Power. .....--..000. 5,562 5,080 5,465 4,678 4.598 4,456 3,585 4,412 6,355 
ThermaliPowerlli os ss ow « Ho yate 2, 430 2,999 2,925 3,561 4,274 4021 4,561 4,682 1,700 
Generation by Electric Industries ...... 7,023 6,966 7,340 7,198 7,795 7,436 7,199 7,974 | 7,018 
Hydraulic Power. .........-.-.. 5,084 | 4.584 | 4,973 4,219 4,138 4042 3,240 3,977 | 5,787 
fieicowe Mees 1,939 2,382 2}367 27979 3,656 3,394 3,959 3,996 1,231 
Generation by Power Companies ...... 6, 224 6,273 6,537 6,537 Malo 6,755 6,659 47,435 7,256 7,291 6,151 — 
Hydraulic Power. ..........2... 4,353 3,968 4/253 3,635 3,574 3,463 23827 | 423,564 4,349 4,912 4,940 
sihermalePawersre nesses 6 es oe ts 1,871 | 2,304 2; 284 2,902 3,553 3,293 3,832 | 43,871 2,907 | 2.379 1, 2119) 
Power from other Sources. ....... Tole 695 792 657 657 649 504 507 704 | 922 885 
National Railways & Household Use .. . . 969 1,013 1,050 1,041 1,077 1,041 947 1,119 1,037 
Hydraulic Power............., 478 495 492 459 459 414 345 434 568 
‘DhermaluPower \cagwae . 6) aie: a wi estat 491 517 558 | 582 618 626 602 685 469 
| | | 
24. Coal Supply & Demand 4 00 metric tone) (MIT 
| A " Stock Deliveries K __ Deliveries | The u ~~] 1) Monthcend, Steeles 
| Produc- | Large 3 | | al OME, | "Tia > ae ee ge 
Year & Month | 4; | _Coal Adjust- | «riage | Of which | Others | Consump- Coal Large 
eG | p- | oa 
| ion Dealers | ines “ment , Total | Deliveries | Experts | tion | Total Dealers re | 
hae ~ ] — as —F SF — oe Ce AS: 
1960; January 3,916 719 620 6 4,337 4,472 1 4 135 
ebruary 4° 032 354 455 Ue Wien, 749 4,809 4 a 60 57300 F388 our Veet 
March 4,345 000 227 9 | 4.708 4) 986 4 4 289 4,931 6,807 2,203 4,604 
April A199 |) 1. 36 «| et 04 DEG Mia te 4° 329 2 4 165 4,131 | ~6'867 2,239 4,628 
May. 2. 4,148 39 4 416 a) 4,178 4.348 0 4 170 3,762 7,244 2/200 5,044 
Junehenge 4,098 | » 98 | © 145 7 | 45010 4,183 1] & 12 3,864 | 7,473 2,293 5,180 
ideo: June. | 4053 |) 4s || 23 | yo | 95001 | 3,655 | 6 | ee sor | tose | oe 
25. Supply & Demand of Pig-iron and Steel Materials (mn. tors) (MITD 
a fms iste Se = einai Ninie ee — = 
Year & Month (EOE ing Ee ga BELA, 1 Meet iis Steels a Special Steel 
_____________| Production | Deliveries | In Stock | Production | Deliveries | In Stock | Production Deliveries In Stock 
1959: November ... . 900,959 146, 102 344,544 1,184,338 873,672 
December 898, 399 147,249 392,975 1,177,603 8877516 379,498 36,689 69,920 32 os 
1960: January . 1... 8097917 135,332 362,844 | 1170669 801927 424722 87,792 69° 819 epee 
February a oe 809,568 182, 868 326, 219 1,244,437 892;571 432'113 96, 387 74,905 ety 
ei lees 91 021 1,317,713 947, 29 : é ‘ ; 
Aprile’ oles ae 943,057 138720 926,145 1,296,696 097° 810 461 909 98° mr 12047 38397 
lst April | ns | ___ 1,72 | _906 08 | oezaelil | Tanoscon | ee sr Meets 51,028 31,103 
Notes: 80 machinery companies togeth ith 18 i f i i i i } 
not include import coal. ‘Others in “Dee ca Cornea Se of sales Cole are surveyed for Table 22. Table. 24 idoes 


output. 


“At Collieries’’ 


column includes the coal 
In Table 22, the number of companies surveyed i 


stocks on the seaboard mines, 
Sv E27; 


volume by un-authorized sales agents 
4 Revised at source. 


plus dust coal 


SEPTEMBER, 1960. 


26. Supply & Demand of Textile Goods (In tons for years; 1,000 sq. m. for textile) (MITI) 
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Bea” Month __Cotton Yarn Rayon Yarn Staple Fiber Yarn Cotton Textiles 
Production) Delivery | Inventory |Production| Delivery | Inventory Production| Delivery | Inventory Produc’ Delivery | Inventory 
44,173 23, 362 23,480 10,261 6,664 14,079 17,873 14,523 10,047 | 244,638 245,166 404,691 
5,570 28, 267 25,094 10,521 7,286 13,019 8, 464 15,330 10,365 | 253,212 | 253,695 | 405,413 
45°978 30° 084 97 OBB i , 066 6,674 13,475 16,814 13,968 10,256 | 238,406 235,496 416,939 
43568 38’ 451 97°13 vee 6,630 14,143 17,922 14,665 10,455 | 261,373 262,028 432,511 
45 O14 97627 39.750 : ,ol5 7,740 13,518 17,899 14,576 11,306 | 255,324 256,237 447 ,246 
"588 38 202 9°75 1,671 7,163 13,356 17,561 15,083 11,618 | 264,598 262,932 462,195 
, , 0) 12,070 7,701 13,742 17,561 14,715 12,288 | 268,867 269,931 483. 593 
35,693 22,851 _19,841 9,545 6,137 12,411 15,592 14,008 10,607 ‘| 226,056 231,012 467,742 _ 
27. Supply & Demand of Paper and Pulp (MITI) 
Pulp (long on Paper, Western Style Cardboard & Japanese Style Paper 
ag = Pd (in ton) (in ton) 
uc- or pits = 7 ae Gonz : re Gone 
on Paper Deliveries | In Stock ee Deliveries per eon In Stock suceee Deliveries ee In Stock 
272,931 158,957 116,571 69, 367 189,693 1 
282;101 | 1643457 | 115,214 71,779 | 196,352 1867597 Pol 347830 | 356°894 | 33018 18803 | 116,011 
263,113 | 154352 | 108,489 72,051 | 181,500 | 171'521 6,476 88,330 | 332,399 | 308,118 14,041 | 126,251 
271,575 158,334 113,914 71,378 189, 283 176,339 6,859 94,418 345, 829 316, 187 15, 038 140/855 
295,556 174,681 121,929 70,324 208,601 198,406 skids 97,441 : 377,799 349/217 16,051 153,385 
280,999 169,095 112,727 69,501 199, 237 185,808 7,520 103,350 365, 281 337,208 17,184 164,274 
285,511 173,793 110,180 71,039 201,192 191,011 7,514 106,017 364,994 344’ 162 16,437 168,669 
292,686 177,961 119,116 66,648 204,975 195,139 7,072 108,781 373,494 350, 766 16,519 | 174,878 
245,927 146,607 100,500 62,231 181,527 172,518 5,839 54,340 316,483 298,375 13,594 79,643 
28. Supply & Demand of Soda and Ammonium Sulphate  p metric tons) (MIT) 
Ammonium Sulphate Soda Ash Caustic Soda 
Production | Deliveries In Stock Production | Deliveries In Stock Production | Deliveries In Stock 
| 
SemeMeNe) 5 oBie 193,135 200,960 343,574 40,555 38,707 9,907 68, 239 56,520 22,167 
es a ee 195,225 163,285 366,452 39, 430 39,094 8,750 69,639 57,319 23,445 
tes + Bedaiors 195,632 181,016 370,263 40,868 40,138 7,885 69,782 60,070 22,203 
ANE» one eR, RIES 214,277 204, 339 370,856 42,655 39,165 9,522 68,865 55,800 24,494 
ee Cant 191,477 260,348 292,212 40,916 39,884 8,847 65,168 57,741 21,948 
Menem 2 teas sis Ge 209,603 324,539 164,798 42,714 40,260 9,429 72,368 60,904 21,258 
he ie & oped 194,914 204,009 142,157 43,590 39,959 11,248 72,346 56,680 25,118 
See fs ee 2 SOR 207, 437 177,293 159,945 42,835 44,092 8,183 73,350 59,988 426,165 
Me RE | aE 191,742 180,449 160,212 44,406 39,311 11,485 73,068 59,325 28,274 
oO Re Tee aa 236,599 179,341 i 260,711 | 36, 203 36,973 7,787 60,430 52,758 18,649 
29. Supply & Demand of Cement & Sheet Glass (MIT) 
| ~~ Cement(In 1,000 tons) __ \ Sheet Glass (In 1,000 boxes) 
Year & Month 2 ee ] Inventories cael , Sales : 
| Production (Consumption Sales et Month-erid| Revdlucpion Consumption Exports ] Domestic” Total Inventories 
| 
1959: Nov. .. | 1,650.2 | Tod 2 1,656.9 | 305.6 | 994.9 107.4 | 150.7 837.7 988.4 609.8 
DECwet .”.. 1,710.1 7.2 1,717.0 291.4 | 1,089.4 131.3 151.0 853.0 1,003.9 577.6 
1960: Jan. 1,422.7 4.1 | 1,381.5 328.2 1,095.1 118.7 156.7 611.2 767.9 786.8 
Feb. 1,623.9 6.1 1,629.9 | 315.6 | 1,015.2 116.3 165.7 Gyre 737.8 961.1 
Mar. 1,968.2 9.6 | 1,965.8 309.8 1,043.0 122.3 157.5 655.3 812.8 1,075.3 
Apr 1,954.1 9.6 1,897.5 356.2 902.5 147.3 139.3 637.6 776.9 105.8 
r May 1,893.5 8.1 | 1,800.1 441.0 934.2 13557 138.7 682.3 821.0 1,043.0 
1959: May... 1,498.6 _| Ut L 1,433.0. 447.6 _| 7807 | each] wl 1566S. 618.7 775.4 679.1 
30. Supply & Demand of Rebect x yl Cioue Products dn tons) (MITI) 
aa Se -.. “Rubber Goods | iif esi ; ps Vinyl Chloride “Products = “) ak 
=< So. ee “Delivery | Inventory | p. eet | Inventories | Derivery Inventory 
Year & Month | Production | Sales mare avery ~Tayenta te Producuen sale | Rates | Rates Rates 
(A) (B) (B/A) (Cm) ae | | (C) (B/A) (C/A) 
) 

. a atte 15,963 16,018 6,429 100 40 13,556 13,749 6,892 101 51 
i* Nid 17,003 417,866 5,913 4105 a5. 14,891 14,865 6,956 100 47 
1960: Jan. 15,501 415,517 6,163 4100 40 13,762 13,516 6,847 98 50 

Feb. 17,213 416,835 6,940 a 98 40 15,190 14,961 7,109 99 47 
Mar 18,470 418,208 7,589 a 99 41 16,131 15,698 7,530 97 47 
Apr 18,409 18,512 7,837 101 43 15,858 15,212 8,125 96 51 
May 18,225 17,819 8,547 98 47 15,134 | 14,749 8,495 97 56 
1959: May 14,363 14,591 5,853 102 ___ 1 | __ 10,953 | __ 10,683 5,442 97 50 
31. pp gear ment ptore os (In million yen) _(MITD 
= - = ; ——— = ent ie Hotibeml F | ; : Cuisine | eh | Gift, 
| JNO. 0 i hold Provisions estaurant) ervices tore thers ertifi- 
By Month Stores peels. Clothing | “Effects | Sundry | (ole . x y ns ie ts Sales _| || cates _ 
- = ie a a > The a. ie : i. ar. i i. co | | | 

: 22 76,816 38,001 4,987 6,965 8,328 6,093 | 1,285 326 33 797 0263 
jon 33 | 267152 12, 153 1,838 3,287 2-956 | 14,375 | ‘1,003 212 15 312 281 

” Feb. 223 26,005 | 12,057 1,746 3,363 3,179 4,173 937 | 211 ma 323 329 

Mar 224 35,566 17,061 2,857 4,391 4,263 5,046 i 226 | 275 16 | 433 | 538 

Apr 223 34,713 15,674 2,904 4,545 4,691 4,997 L217. 4 279 23 | 384 || 388 

Mee 222 31,646 14,390 27654 | 3,584 4'508 4)684 1,157 | 265 25 379 | 289 

June 222 32,312 15,429 2,664 3,395 4,575 4,482 1,075 | 223 25 444 | 330 

1959: June...) 201 | 27,081 | 12,801 | ___2,201 | __2,849 | __ 3,803 | __3,827 7 ae Mal ee 
Metese< «Mexised at-soutce, yarns; 1,000sq. yds.=0.83613 sq. m. for textiles ; 11b.=0.45359 kg. for papers. 


Rates of conversion: 1,0001b.=0.45359 tons for 


abe elie’ so) 6 8) 2) ule. re) 


1477919 


BL 7434 


’ - 
a jose. Spee 154,970 106,133. | 
7 
33. Exports and Imports by Value 
; “Value (In $1,000) 
Year & Month Exports Imports _| Balance 
; 289,728 2,747 
1959: Movember sae oe rigid 372 806 2 if 9 
4 330,768 4 113, 
ed ee aa ee be 318072 8. 4) 45,828 
Mele eae se 349,906 435,194 4) 85,288 
(NGripewen, eomee. eas. Ae. 310,753 355,906 ) 44/959 
Ni bere... aes bicke 311,393 384,953 © 73,560 
. hate aes, ee eee 337,304 4372, 140 2 © 34,836 
Ie; AGRO oe te Dams 339,825 379, 294 +) 39,469 
1959) PUY. .:.. Wwer cele ott - 299, 821 313,712 4 13,891 
34. Value of Export and Import by Economic Classification (In $1,000) (Ministry of Finance) — 
Crude Fa bri cated 7 
Total Foodstuffs Matsnis Basie iMate Finished | 
Value % Value % Value | % value ae value. | 7 # j i 
: : 16,025 7.3 6,020 2.8 | 40,29 7 5 ; ; 
E ney ee ae a, eee 318° O72 100.0 19,325 6.1 18308 & 2.6 56,729 17.8 232,528 73.1 0.4 : 
x “March... 1.00: 349,906 | 100.0 | 19,391 5.5 f d , : 7 6. 0-5 
1a, ee 310,753 | 100.0 | 17,708 5.7 076 2.6 "095 | 19.3 | 223,815 | 72.0 4 
a Mee ny ere Oe a 311,393 | 100.0 | 16,052 5.2 9,069 2:9 | 63,514 | 20.4 | 222/097] 71.3 0.2 
leiacceMae 277,666 | 100.0 | 15,508 5.6 | 10,884 3.9 | 45,668 | 16.4 | 204,915] 73.8 691 0.3 
: ; 100.0 | 45,896 | 13.9 | 209,342 | 63.3 | 34,808 | 10.5 40,369 | 12.2 353 0.1 
pleas Estes eee 363, 900 100.0 | 45,422 | 12.5 | 219,775 | 60.4 | 45,868 | 12.6 52,325 | 14.4 510 0.1- 
m March: ....... 435,194 | 100.0 | 63,113 | 14.5 | 255,443 | 58.7 494 | 11.1 67,481 | 15.5 660 0.2 
Pp EAD ree Ree Be. 355,005 | 100.0 | 42,480 12.0 | 212/840 59.9 48,350 13.6 50,675 | 14.3 660 0.2 
2 By ARN fos al ames 3847953 | 100.0 | 53,923 | 14.0 | 2253416 | 58.6 | 52,760 | 13.7 52,313 | 13.6 541 0.1 
Cale 1959 ea vals Siew eee os 322,074 | 100.0 | 50,761 15.8 | 193,517 | 60.1 29 , 905 9.3 47,465 | 14.7 426 0.1 
35. Exports and Imports by Continents* 
($1,000; Customs Bureau, Finance Ministry) 
Year & Month 58, Total | ’59, Total 59 Dec 60 Jan. | Feb. Mar Apr. May | ?59 May || 
2,876,560 3,456,492 394,276 217,731 318,072 349,906 310, 753 311,393 277,666 
E 1,074,322 1,165,705 132,511 69, 252 111/518 115,766 109,376 112/343 839 
x 649,520 754,256 89,297 48,054 78,146 74,974 71,599 70, 282 58,334 
Pp 333,301 374,970 39,626 28,323 32,786 64°623 38232 257975 6,279 
0 848) 456 1,246, 253 134,553 81,578 116,958 115,073 1127722 116,766 101,875 — 
r 114,982 141,675 20,313 14,744 11,800 10,345 16,780 207.665 "562 
t 415,511 409,891 52/216 17,287 33,262 31,387 217042 227161 35.373 
s 89,771 117,897 14,963 6,505 11,509 12,594 12/504 15,437 9°738 
otal. . Seeks sa. 3,033,125 3,599,491 297,582 289,728 363,900 435,194 355,005 384,953 322,074 
LAniieia. 2... MMos ct 82,448 1,168,853 102,408 100,323 111/944 137,680 1147834 122/600 106,152 
ae GUEWPAsia 5 Spee ce 427,073 579, 164 50,525 48,534 61,044 64;740 61,358 64,607 53,019 
Poi Barope . fils. eeu. eee 268,654 364,599 27,822 27,498 36,112 41,312 39,424 36,837 37,580 
OUNIe NicAmerical.< cela. oehe 1,356,682 1,488,878 1127204 107,203 160,126 191;761 144568 166,373 128/944 
Teel! 'S. America . «0:5 Jibs 80,687 108,380 14,678 10,360 8,537 93445 10/111 11,679 5,247 
toy Africal. a0... nee See 83,737 128,295 10,916 12,487 19/370 17,825 15,704 14,593 11,638 
S"Oceania "Vo. 0. eke 206,801 340, 266 297541 31,838 27,798 37,159 30,355 32, 858 32,495 


36. Foreign Exchange Receipts and Payments by Month 


(In Million Dollars) 


(Bank of Japan) 


Current Transactions Current Transactions 
ver +S ve 

Year & Month Receipts Payments Bal . 1 _ |, Year & Month _ Receipts Payments Bal x vera 
Total {Exports | Total [Imports | VU@nce | Patance Total _|Exports | Total [Imports | ?2*28ce alance 
1959: Total . . i 3,913 3,280 3,561 3,007 352 461 1959: Sept. 350 295 302 252 48 28 
| Oct. 361 307 292 250 69 41 
1950: Jans. a. | 264 217 246 207 18 | 7 Nov. 343 289 309 362 36 41 
Oo ol 283 241 252 212 Bl, | 70 Dec. 385 320 379 309 6 30 
Mar ter. -: 325 274 285 243 40 36 1960: Jan. 310 261 339 293 © 29 6 
Apr, . fess sy 280 235 280 246 0 35 Feb... 329 280 350 294 © 21 oO 7 
May : Van | 302 253 313 265 o ll 64 Mar. 394 335 390 337 4 31 
June... ..| 349 286 314 261 35 32 Apr 330 278 338 288 & 9 22 
July 338 284 302 256 36 97 May 379 317 387 323 oa 8 34 
Aug. 333 279 289 244 44 ~ 20 June 370 308 386 319 © 16 35 


eer “The Mocha of Tabulation was o chaneene in Ape 1960. 


* include ‘‘Capital Transactions.”’ 
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37. Exports and Imports by Country 


(In 1,000 dollars) (Ministry of Finance) 
Exports Imports 
Countries , 
an. Feb. Mar. Apr. Ma Jan. Feb. Mar. Apr. May 
1960 1960 1960 1960 1960 1960 1960 1960 1960 
Le Be! fae ) 

tal Exports or Imports ..... . 217,731 318,072 349,906 310,753 311,393 330,768 363,900 435,194 355, 005 384,953 
Abc SWI ee eae 3,266 6,775 11,004 5,408 6,169 - 518 400 438 845 1,475 
Ak Riedl OE het a cae 191 384 352 204 257 2,032 1,836 2,449 2,219 1,705 
Rukyu Islands. 9... 4,802 5,794 6,189 6,464 7,496 1,674 2,230 3,476 2,445 2,883 
Beenzymonge meee Se | 8,796 12,952 14,168 13,601 13,995 2,776 2,099 3,152 1,704 1,849 
STRICT crate aang es eee 6,630 6,807 8,117 10,004 9, 868 5,610 5,692 7,521 6,161 8,185 
m@eouth Viet Nam......0... 3,293 3,089 4,800 2,977 4,409 580 444 384 346 106 
Sho GE a a oa 6,386 9,383 10,442 8,707 8,798 6,255 6,582 6,580 6,156 7,245 
Metlalaya Union. .......6.- 1,653 2,489 2,253 1,979 2,107 14,159 15,943 15,237 15,383 19,047 
BBCADOLe gh. GyaGw> Suh. + 5,707 7,261 5,866 6,509 7,187 508 602 1,110 1,109 666 
Meebilippines ............ 6,039 7,574 9,696 8,447 7,898 11,528 14,589 15,916 15,639 14,294 
mritih Borneo. al 2 os. . 101 124 152 232 250 8,750 4,914 6,851 5,168 6,796 
Memdonedia |. PN 6,436 16,802 5,971 7,024 5,143 6,903 5,930 6,403 5,104 6,291 
cy RS a ea 2,250 4,271 3,879 4,184 5,443 631 651 1,139 3,817 1,992 
BEN GIANE ss es 5 ee ss 4,048 4,934 7,802 8,077 6,782 8,227 8,769 9,667 7,675 9,927 
Beericistan ten Sere: oes: 1,635 5,950 6,057 5,760 5,358 3,323 3,278 2,866 2,336 1,952 
eptene rts DIES © 4h, 2% 1,610 2,308 2,076 2,510 2,323 878 1,283 1,414 1,534 716 
OAD Sy a 2,411 1,884 2,456 3,771 3,124 1,553 1,294 3,726 1,806 2,177 
see, Ae 128 900 1,093 1,783 2,408 6,408 4,647 9,157 5,537 4,445 
Meeaidi Arabia . 60). 00... 611 1,421 1,355 1,923 1,322 11,354 7,268 10,401 8,412 8,229 
RreliMeaer es iar. (euiemonsWa! s= Weeeee 613 1,645 1,801 1,511 1,793 13,158 17,001 20,471 13,888 15,755 
MPC eTES Te. Su cei ghee ccc « 3.' 1,163 1,765 3,144 2,052 2,365 497 768 1,051 1,017 784 
SATE ene a 4,103 748 686 625 634 514 658 779 647 197 
United Kingdom ......... 5,701 7,377 19,025 6,535 4,410 7,310 8,307 8,430 6,535 6,097 
Memetherlands. 2.2... 8 wc. 1,660 1,898 5,716 2,896 2,161 2,577 2,880 3,687 3,008 2,027 
OS Regt a as 843 1,540 3,946 2,073 1,553 1,142 1,319 1,370 857 697 
EELS 0 SR ne ee ee 997 1,163 1,444 1,492 1,366 2,459 2,419 3,767 1,992 2,780 
West Germany .......... 2,976 3, 888 8,008 4,379 4,311 8,883 9, 634 11,027 12,412 11,642 
SVM ZETIAN Cet Suteen pete ney sai 1,516 2,036 2,711 2,872 2,658 2,516 2,630 2,593 2,280 2,349 
Realy ss ee "674 1,755 2,911 1,944 2,410 547 660 1,247 1,097 1,018 
USSR. (in Asia zone)... .. 475 1,558 3,892 1,601 4,073 te ae 5,591 6,364 ae 
Eg RS eae 7,417 9,473 | 10,208 | 11,574 | 10, 942 15,912 | 18,222) 22,820] 12,726 | 15,908 
UCONN un cA see te or 2s 70.166 91,858 98, 252 93,451 95,723 107,952 132,489 155, 685 120,327 138, 664 
: 046 7,725 6,675 4,348 2,500 

he Se ee 96 1,030 1,304 1,519 2,080 9,04 , 
a ae Lica ane 2s 9,556 947 791 699 18 1,012 314 195 301 
EA Se ne ee 239 407 vad 170 300 ue i) sth ee 
259 317 108 121 47 

LRH AO at ie MEMS BE. 3,286 3,285 9,356 2,199 

$ Pera Sew. ae. tlsr 1,141 857 729 1,047 3,055 2,397 3,529 3,397 3,114 
Se i ee 316 866 1,030 1,149 1, 685 611 232| 1,945] 1,167 869 
F 1,301 1,720 1,218 2,056 1,543 

ones 5 Se 4 1,298 1,336 1,334 10,725 : ‘ ‘ ? 
a Vatg{ 2,569] 1,769] 2,207 | 2,766 PROD | Ser 31088 |, np OU258. phe DEO alae Zee 
1,963 2,643 2,547 1,463 

Se neem Sats tae 937 756 903 2,196 1,736 1,304 : ; ; ; 
aks West<Afficamsre os « smn 3,202 4,489 5,528 5,273 5,868 623 445 318 656 904 
MperiEMe fete ERTS ics * 6,762 15,510 10,483 159 223 28 580 17 2 227 
> an 1,173 1,969 1,853 2,014 2,260 244 454 532 221 59 
British South Africa. ....... 1,543 3,889 a are cc. = tees ae are oe 

Union of South Africa... ... - 2,378 4,263 a , ; ; a ; 
17 Ra dy ee ee 3,688 7,243 7,987 8,924 11,603 29,670 22,603 31,911 25 , 468 27,156 
vel aging ie 813 711 1,762 1,102 1,652 || 2,950 2,392 2,771 3,017 3,172 
_ ———————— a Ee a == = = 

Note: 0 denotes open account area; $, dollar area; £, sterling area. £4 stands for Specified Area A and B. ae , 
*Southeast Asia Total includes Hong Kong, South Vietnam, Cambodia, Laos, Thailand, Malaya, Singapore, the Philippines, Indonesia. Burma 


India, Pakistan, and Ceylon. « Revised at source. 
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38. Exports by Major Articles 


(Ministry of Finance) 


SEPTEMBER, 19 


HU 


3 a ee ne ne oe 


(In $1,000) 
rae 1960 1959 
Articles Unit March April May Jan.—May Jan.—May 
Volume | Value | Volume | Value | Volume | Value Volume | Value || Volume | Value 
TotaliExcports) 3 552 6 «ep ee ee i —| 349,906 —| 310,753 =} 3it,393 mes celle es 7 
Roodfmr cst © 6) nite rs =.\0 yalile = _—| 19,453 —| 17,595 es ee 117 861 pee 16 146 Be * 
Richt @ Shellfish. q....teme ces m.t 30,668; 12,666) 20,944 9,363; 21,552 ; ; ; ; 2 
resh@hishtc osu cdot teas eens oe * 17,364, 4,685 10,426, 3,158} 10,834) 3,176, 64,206, 18,985 60,644, 17,08 
cap (eae ea ace ata es 13,996 3,573 8,724 2,417 9,683 2.633| 54,008} 14,898) 51,420 13,7 
Canned, Bottled Fish .......- 4 10,119 6,846 8,851 5,235 9,436 pee 44,475 ee elias 367 
Salmon Alen tie li becuase Fe 1,232 1,637 739 776 556 551 7,322 8,679 18,098 15, 06 
Ath Y orp eee Bh Dock Gee a oan aa 2,389 2,032 2,149 1,790 1,641 1.448 7,974 6,500 6,572 5 | 
Fruit & Vegetables ........-.-- eS 9,662 2,991 15,840 5,305 8,460 3,369 63,314, 20,672 pate ie a 
Canned, Bottled Fruits ....... mf 5.791; 2,185) 11,17, 4,149). «—««5,304] 2,056] 40,105, 14,907)| 34,592 12,38 
Gita 1 Nie eee. Vis ong is 1,121 640 995 539 829 470, 4,012) 2,166, 2,280) Ta 
Beverage & Tobacco .........- — = 610 = 622 = 209 iw 1,946 4 “7 
Raw Materials, except Fuels. ..... — - 9,840 zal 8,657 bs 10,001 ae 44,101 oA 33514 
Drabereetee tc ihe are eer ekes ees cu.m. 98,416 1,602} 36,502, 2,106, 35,271} 2,441) 153,624) 9,481) 166, B43 9,88 
Textile Fibre & Waste ........ m.t 5,516 6,599 4,765 5,337 5,777 6,498 24,243 27,804 16,655 ue 
Raw Sie et... < Sel... eee iF 396, 3,649 340| 3,119 418} 3,833) 1,751) 16,235 1,373) 11,0) 
Mineral’ Fuels’... 2 4.66 6s als «5 — — 2,399 = 1,359) = 1,587 = 8,195 = 3,83 
Animal & Vegetable Oils. ....... — — 15,309 = 2,280 = 966 = 19,844 | 20,1 
AnimaliOilt.¢ «....fa eo... Mae. m.t 76,419} 14,695 6,509 1,641 359 392} 83,809} 17,414 78.800 16,95 
MUR aIevOIl oo oes oat veh es8 tec) © - 76,038; 14,236] 6,077) ~—«1, 167 1 0| 82,119) 15,419 76,972) 14,4 
Vegetable Oil . 1812... 418.. Pe 2,296 607 2,461 628 2,251 561 9,033 2,394 12,244 3,03 
Chemicals, Drugs. .........-.- = —| 19,971 —| 16,141 —| 14,112 —| 73,896 bom 
Pharmaceuticals. ........... — — 1,277 — 1,384 = 1,390 Sa 6,329 a 40) 
Chemical Fertilizers. ......... m.t 250,261 11,533) 144,824 7,003 87,522 4,310) 682,998 32,916 874, 328 44,18 
Manufactured Products by Materials. . = —| 145,920 —| 185,218 —j 146.457 —| 670,474 —| 556, 
RubbemGoodspy. a. hccawrie Aen snes = — 2,837 — 2,512 — 2,504 —| 11,894 ma 10, 
Wood & Cork Products........ = — 8,442 — 7,981 — 7,503 —| 38,953 rE, 38,45 
Piywoodmg. 2 ooh. . aoe 1,000 s.m. 8,643 6,686 8,484 6,242 7,990 5,705} 40,010} 30,696 43,285 28,83) 
Paper & Related Products ...... m.t. 12,309] 3,750/ 15,202} 4,284 13,569} + 3,483/ 64,916] 18, 456 43,333) 12,26 
Textile Yarns & Fabrics ....... — —| 70,186 —| 64,150 —| 71,231 —| 331,001 —| 283,48 
WoolleneYiarny. fue 0. 0.) seenab m.t. 344 1,341 285 1,179 333 1,411 1,377 5,565 1,515 5,74 
CottonuViarnwers. 2 ater csr tbs. tens - 3,188 4,242 2,360 3,071 3,004 4,119) 12,252} 16,283 4,808 7,33 
RayonmVarne so eee sc) se eee ne 1,605 1,616 1,227 1,229) 2,155 2,175 7,653 7,713 4,684 4,63: 
Spun Rayon Yarn.......... is 718 677 548 530 582 537 3,693 3,413 5,844 5,15 
Cotton Babxies..0 oo. + -haaae- 1,000 s.m. 88,580}  26,072| 77,893) 23,216) 83,517] 25,714) 413,955} 120,727 411,613]  108,2¢ 
SICKRADMICS ST Ciarce sw es) = a i x 8,397 5,026 7,995 4,776 7,812 4,970} 38,494) 22,941 28,601 15, 85: 
Woollen Fabrics... ...-.... ss 2,319 3,677 1,789 2,996 1,667 2,728} 12,533) 21,184 11,692 19, 6% 
Bayou mepucs ta aa sais: a 16,937 4,061] 19,416 4,681] 17,798 4,372} 98,813)  23,283|| ~ 107,263 21,68 
Spun Rayon Fabrics ........ 935 39,397 8,526) 37,701 8,206] 45,485 9.519) 194,193]  41,899]| 232,418 41,50 
Non-Metallic Mineral Products... . — = eel leg0g) —| 11,681 —| 12,669 —| 54,334 _ 47, 28 
pene Ti Sea ee 2 eae m.t. 128,433 1,905) 133,823 2,019} 155,804 2,405} 627,085 9,522 562,398 8,8 
Glas & Glass Products. ...... _ = 1,983 = 1,989 = 2,075 — 9,113 — 8,46 
ieawarewie | | a. = —| 5,383 cle 5.67R --| 115.849 —| 95,655 —} 21,03 
RearlaWerrmeiener: a © sce stented kg. 5,115 3,307 4,278 3,016 4,331 2,860) 21,492) 13,725 18, 259 10, 
Base Metalssays. S tothe. a «s oF eb ABe _ — 3UF215 — 27,835 31,968 
, , _ ; —| 136,615 —| 105,34 
Iron & Steel... .........., m.t 170,882) 29,090} 150,457, 25,841) 174,041) 29,464) 745,8831 127,395 658,075 94,67 
Steel Plates (ungalvanized) . . . . # 42,228 6,741 37,199 6,099 40,438 6,474; 188,307 30.073 164,932 20, 8&9 
Galvanized Steel Plates...... +5 26,627 5,432) 25,294 5,260 18,431 3,840} 115,003; 23.481 104,436 19; 
Non-ferrous Metals ......... a 3,121 2,125 2,778 1,994 5 863 2.504 15,063 : 14,63 10,6 
MetaliProducts’ = .e'sis'. . 1.) ee - —| 12,945 =)s 11,905 "| 12,066 he oe Po 41.96 
Machinery & Transportation Equipment — =| 479,790 Spe h enelea72 —| 341,83 —| 295,24 
Machinery (excl. electric machines) . = —| 19,848 —| 22,456 = 17,630 = ay _ 56, 80) 
2 Machines & Parts ..... _ — 4,585 _ 5,269 — 4,181 <i); 31,015 _ 9,19) 
‘ ewing Machines a °c) ..sh-\ <1: : = 166, 322 4,280) 174,994 4,507) 148,987 3,882| 778,501)  20,148|| 777,631 20,52 
ectrich Machine asset.) tenn ee unit —| 20,734 —| 23,024 —|— 228508 | 95.635 ee 58,83 
Gen. Motors, Trans. & Alternators . — a 2,449 _ 2,346 = 2,228 _ 9,925 = 7,04 
Electrile Bulbs) nese eee 1,000 pcs. 34,648 970) 35,916 1,044) 34,043 1,052) 153,979 4,467|| 138,661 3,72 
Transportation Equipment ...... _ = 39, 208 —_ 26,763 
Railway Rolling Stock & Parts. . ~ | aa ee -| rer mee a) oe 
eee TUCKS vent aes, ss.toa ccmteeeg cee unit 1,267 2,760 1,522 3,408 1,994 4,876 6.748 15,602 2 881 6.94. 
ipsW ye cee ere ee GT. 101,466 31,568; 54,171) 16,953] 23’33) —-9,370| 360,593| 115,675|) 510,376| 153,60 
Miscellaneous. 35 2 2:00. « « aie = 5 a = 
Clothing Hee... <2. See. _ —|) ete _ out a, aed a ee Fi 186, 455 
Camerd i 20s) ee ee ‘ 9 Ba 5 ; fi ’ = 1315 = 67, 25% 
es mete. emer unit 92,570 ce 94 , 298 on 100,687 2,448) 404,397 9,396|| 266,648 6 a 
se IL, Memes ae aie = — — —| 9,453 —| 35,668 "| 27,558 
Live Animals not for Food ..... = — = | 
Re-export Goods............., = = 1 rie i) a a ae = 336 = 33 
, = = 4,338 a 3,87 


Note: Figures of group total include 


others than represented. 
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39. Imports by Major Articles 


FOREIGN TRADE 541 


as ($ 1,000) (Ministry of Finance) 
1960 1959 
Articles Units March April | May Jan.— May Jan.—May 
Volume | Value | Volume Value Volume | Value | Volume | Value || Volume | Value 
ce ae eS a —| 485,194 —|. 355,005 —| 384,953 —| 1,869,820 —} 1,411,330 
She erealinceparations oe. - Fal Deepa —| 39,530) —| 47,789 —| 203,213 —| 211,597 
Sein Covel Prevention oo] me | BE) ee HS ceed BS verre HN) pe He 
i aa Re ai , , , : f 17,993) 1,038,717 ( 59, 

oe ea be oe 349) 41,986, 5,394} 49,895} 5,008 TH) NTE ee 88) 16,996 
een es a> + eae: ” 99,788} 5,968] 103,022) 6,171) +102,587/ «6,151, 500,283, -29,700]| 418,993] 247501 
Merrit & Vegetables... ...... ” 14,379/ 2,161} 16,583} 2,525] 20,265 3,163, 76,013; + —:11,658|| 71,011) ~— 12,381 
| Sugar & Sugar Preparations . ; ft 202,650 16, 728 99,001 7,628| 117,044  g'983/ 643.972) 50,214|| 633,834] 52.581 
Ge Ghee eae a 692 657 568 509 674 "571 : 3,346 ; 3,402 

Beverage & Tobacco ......... — = 71 = n=l a | 
_ Tobacco A) ogee Lex cr nee Lee _ — 2 ze ri # Pe | 10D =) ead 
aw Materials, except Fuels... .. i = peas - ae —| 190,021 = ress = eee 
Mlseccds te! . Sete cele. sie behs 5 a 217,667, 24,336] 112,623} 143028] 98,8441 + 11’997/ «775,091 88,422] 634,365| 67,188 
Oy DeANS 6c Wei... chee ls ety 147,391 14,263 60,814 6,038 61,885 6,051 510,958 49,117 426 , 048 40,082 

, 
f Rubber... ee eee ” 26,160/ 19,880} 21,678} 16,263} + 20,341) «15,967, 113,107) 86, 258 80,598} 47,884 
eter Ds ie = sate i" ” 17,195 M451) 13,543) 11,370] 11,444) 9/62} 71,630)60,806|) 56,271) 34,358 
_ Sk: ar es ae ; Ba aby e —| 15,384 —| 71,405 —| 41,544 
Lumber... eee eee c.m. 536,298] 15,387| 543,337} 15,600} 527,883/ 15/053] 2,465,135] 70,336|| 1,808,543) 40,525 
Pulp & Waste Papers ....... - — 2,050 — 2,931 — 3, 151 wl 13,264 al 7,201 
Textile Fibres & Waste ...... m.t 123,649| 81,789) 104,285) 7,963] 104,804) + 72,220/ 539,380} 359 079|) 407,956) 261,655 
oo i a. a. Sa, ee eae 5 16,273] 24,060 15,324}  92'107 16,746} 23,773 81,237| 117,690 74,520) 85,734 
Cotton... 1 ee ee ee eee ’ 92,933 50,969 73,773) 40,012 74,293 42,491 382,682} 209,004 274,144) 146,115 
ottonmGined oe 2). «|. aa 87,117, 49 843 66,171 38,667 68 , 806 41,429 352,911} 203,381 249,14£| 140,027 
Hard & Bast Fibres........ ds 12,635 3,678) 13,477 3,598 12,046 3,699 66,618 18,826 46 , 382 10,954 
Fertilizers & Non-metallic Minerals _ — 8,794 = 7,308 — 7,827 —| 40,730 —| 29,309 
Crude Fertilizers ......... m.t 167,571 3/105} 126,418 27005| 138, 262 97953; 750,419} 12,618] 722,203) «11,518 
CHIE RETA N Spe eer si. Ae oe ale Le 192,168 1,699} 205,988 1,763, 153,731 1,373] 884,069 7,672|| 709,231 5.831 
Metal Ores & Metal Scrap..... ne 1,761,648 55,411] 1,653,222 50,314) 2,120,826 60,104 8,680,575} 269,601)| 5,878,697). 164,407 
oMOne ee he cer. ees =f 1,217,060} 17,779} 1,162,760}  16'g6g) 1,422,037]  19’9g9| 5,714,006| _82,284/} 3,670,021) 50,644 
Reea pero y seme shimmers cis -_ 360, 285 20, 268 284 , 826 15,790 396,533 21,398) 1,843,078} 102,394)/ 1,370,957 65,786 
Non-ferrous Metal Ores ..... f¢ 171,625 10,620 192,654 10,688 287 , 922) 11,255} 1,065,178 54,153 808 , 447 34,257 
MBDECINOKE ys cs os (2's sale ae 35,278 6,111 39,014 6,195 32,489 4,770 182,051 28,910 122,352 16,365 
ee #4 35,149 737 38,279 795, 100,790 1,801] 278,967 5,267 185, 00C 3,557 
Aluminium Ore. i .....- > y 44,297 455 64,798) 709 71,383 745 303,501 3,457 246,818 2,411 
Manganese Ore ......... a 24,523 826 10,749 356 28,924 900 100,729 3,194 114,952 3,726 
eg l Metal Scrap ..... Fe gis 6,739 ae 6,964! aati 7,453 58,313 ae, prota 13, ns 
opper TAD" cake cs = ate ah se ~ 696 4 824 596 4,994 ; 

Brass Scrap ......-+--+-- » 9,377 5,052 9,465 5,107 10,403 5,427 41,607} 22,139 23,954] 11, ae 
MEMBER ANE UCIST 2 soe eo. 6s) 6 stem _— = 72,81 = 55,481 = 56,54 —| 289,106 =| 215,284 
ON oS ae BO Se ee rc ee m.t. 579,128 10,241 690 , 922 12,152 633 , 922 10,982) 2,917,071 51,250)! 1,807,200 33,417 
PURthCAGtte oo) es) 3. 5, 10) ss «en ole ate 66,814 1,188 38, 323 6 56,327 1,007 310,019 5,426 2255230 3,856 
Bituminous (for coking) ..... = 86,440 1,494) . 149,480 2,686 106,111 1,760 407,887 6,940 269,615 4,892 
PPRERDIONIN igi ene oo Syneneuisns k.1. 3,737,655 61,122) 2,520,192 41,783) 2,800,203 44,438) 14,114,199} 231,881] 9,529,24S| 178,544 
Crude & Unrefined........ * 3,186,127| 49,670) 2,036,430) 31,564) 2,366,717); 35,654] 12,107,621] 189,019|| 8,156,425) 149,529 
ISAUATOM 7. ec 8 lees (sue Siemans ne 531,034 9,635 452,814 8,265 421, 463 7,544] 1,881,751 33,838|/ 1,285,298 23,595 
Animal & Vegetable Oils. ...... — = 3,323 <= 2,837 = 3,576 _ 15,179 = 14,953 
Animal Fats & Oils.........- m.t. 16,584 2,704 12,829 2,081 17,553 2,901 70,458 11,606 59,794 12,522 
Seer ANON. cour cs amcns < aiuay © a 16,309 2,629 12,319 1,960 14,950 2,358 66,999 10,795 57,414 11,859 
_ Vegetable Oils. .........-.-- a 1,541 486 1,924 582 1,750 571 9,620 2,984 8,363 2,046 
Chemicals, Drugs .........+.--. = =| 25,015 = 22,877 ae 21,244 —| 111,025 = 86,428 
_ Inorganic Chemicals ........- _ = 1,732) a 1,491 = 1,525 = 7,328 = 5,152 
Organic Chemicals ......... = c— 4,911 = 3,818 = 4,032 _ 19,822 a 16,006 
Potassic Fertilizers ......... m.t. = 3,699 = 3,818 a 2,998) — 16,049 = 14,143 
Synthetic Plastic Materials ..... = 3,485 3,290 3,224 2,848) 3,365) 2,831 17,330 15,278 17,635 14,702 
Manufactured Products by Materials . _- _— 24,860 — 22,242 — 27,422 —| 112,014 - 43,869 
Textile Yarns & Fabrics ...... _— — 1,985 = 1,048 = 1,382 - 7,442 — 5,319 
Mane Wretals’.  . ss «a3 ss 8 6 m.t. 91,307 18,525 160,735 17,674 164,780 22,889 604,115 85,914 105,959 25,012 
REE GEOLCEOL 6 ieee ces ahs + Hi 75,240 6,214 147, 230 9,257 146, 306 10,332 536,818 37,843 91,779 9,994 
Non-ferrous Metals ........ An 16,067 12,311 13,505 8,417 18,474 12,557 67,270 48,071 14,180 15,518 
Gopper Hie =. - Whe = << atl] a 9,798 7,392 5,841 4,470 1,3 5,468 31,810 24,094 4,740 3,426 
pit a ewe ME seh) Sule ial lon!s bets 1,011 2,201 578 1,268 1,125 2,441 4,473 9,764 3,996 8,691 
Machinery & Transportation Equipment = —| 38,043 lee (21,400) = 30,021 —| 151,635 OG 03e 
Backinery (excl. electric machines) . = = 30,842 = 21,949 = 22,452 —| 115,006 —| 130,163 
Electric Machines ........-.-- = al 2,655. = 2,160) in 3,249 —| 14,706 Sle LOSreAal 
Transportation Equipments ..... = = 4,546 = 3,380 4,320] = 21,923 = 20,153 
Passenger Cars, complete ..... unit 238 709 246 720 462 1,288 1,914 5,407 3,137 4,337 
Aircraft GeeParts) 22s... c- sts) a ove _ =— 1,587 _ 1,060) an 1,658 - 6, 428 _ 3,479 
lacetianeous oc ats i's wale Ss — —| 4,837 —| 4,838 —| ‘1,658 —| 6,011 —| 4,702 
ie tiaport Goods. <6 js... sapere — - 543 = 437 = 366 —| 2,050 —| 2,264 


——— 


Note: Figures of group total include other items not represented above. 
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40. Spot Quotations on Tokyo Securities Exchange 
a So 
Au- : 
thorized ee ses ae 
id- Divi- a 
Names of Shares re eae July Aug. Names of Shares a 
In mil- P 15 pale 
en yea High | Low lion yen 
Mining Coal & Petroleum 
% ; ; 
Mitsubishi Metal Mining 4,095 12 82 74 77| Nippon Oil ...-..... - 10,000 
Nihon Mining .....---- 5,670 12 110 97 111 Showa On  eper eo cnc) 3 rete 
Sumitomo Metal Mining... . 3,218 12 80 78 77 Nom ae eee qlee 
Mitsui Metal Mining. .....- 4,800 15 80 73 75 itsubishi Oil ......... 2, 
Mitsui Mining .......--- 3,000 ~ 50 38 48| Toa Nenryo Kogyo ...... ,990) 
Mitsubishi Mining... .- - 5,400 2 “ - re Mitsubishi Chemical Ind. 10,000 
Paracas Wining wre a, 3,472 5 52 48 50| | Rubber, Glass & Ceramics 
Ube Industries’ -% = <0. . -. ta 0 9,456 10 80 77 86 
ekoku Oi... ces . - 4,000 TT te tet al Uaeant Coe | 8 ae eae Aye 
ining ye ete cas (lsiias 3,197 10} 122 sali) Glasdpiaj-0 fe ete meee ‘ 
Dowa Mining. . teppon Seer Glass) 2... 28a: 2 he 
thon Cemen€ .....%. . .. % j 
Iwaki Cement €f (2.6 <0. oy 1,500 
Onoda’ Cement-% . ... 25... 12,000 
Foodstuffs Nippon Tokite. 2... 202 bap: "300 
Nippon Suisan, ica 3,500 f iB 3 8 Nippon Gaishi® 2. 22) 2 «ens 1,000 
ippon Flour Mills ...... , i 
NisshineHlour Millingme <=. 1500 18) © 139 #132] amt Ad Metis pdustcie 
Dainippon Sugar Mfg... . . . rite a re ae 40l)/ yawata Iron & Steel... ... 38,000 
AlLOn APA sa eens ecger eens ee M ; 
Japan Beet Sugar Mfg. 1,350 16 212 170 210 nl aa ae ie eee i eee 
orinaga Confectionery 1,200 18 186 172 176 Nippon Kokan ......... 93°175 
[eiji Confectionery ay Seen a4 La W a a i Sumitomo Metal Ind. |... . 17,812 
ippon Breweries ....... ; ; 
Asahi Breweries . 2... 2900 38] a15| 395) M051 Tokyo Rope 221122) eon 
irin Breweries ........ ; : 
Takara Shuzo... 1.1.2... 5,890 ns|I$ 9B A173 owe too)), sateen LB eME gal 37h co re 
Japan Distilling ........ 1,155 10/ 143) «= :129 — Behe res pen eae , 
Nissin On Mills 22 <° 22] Vag all Tat) as | 
Noda Soy Sauce .......-- , 330 825) Bbara Migt. 5 °F care 1,200 20, 565] 522, 
Rap St SR a IR Be Ghiie 718 qsetS3) ae 283) Nippon Seicose! Su la kwh 1'600 15| 317/288 : 
ippon Co OFage., 50. stan. A 3 Toyo Bearing PRR eg: ah 17300 20 340 = 4 
OyO'Seiko*se. cis nels Babs 14,000 15 332 a 
Electric Machinery 
Textiles j 
Hitach1, Ltdlg. .2.0 eee tee 30,000 15 299 280 e 
Toyo Spinning ......... 8,062 16 112 104 110) Tokyo Shibaura Electric... . 25,000 15 282 258 
Kanegafuchi Spinning .... . 4,005 15 84 81 831 MitsubishisBlectric 5. <2. 19, 200 15 278 195 1 
Dai Nippon Spinning. ..... 6,562 16 93 88 §9|| Fuji Electric Mfg. . 2. 3. . 8,400 15 269 181 I 
FUsivOpinning er usk ena ss. 3,600 14 73 70 72|| Furukawa Electric -...... 000 12 187 150 uy 
Nisshin Cotton Spinning... . 2,028 22 166 157 160|| Nippon Electric. ........ 8.000 15 570 490 =4 
Kurashiki Spinning ...... 3,200 16 98 94 = 5 l 
nee, Spanine. ete: sae pies i i 8 Ae Transportation Equipment 
mi Kenshi Spinning. . . . ; 
Japan Wool Textile... . 2,716 20] 106} 102) 108] Mitsubishi Shipbuilding & ie 
aito Woollen Spinning .... ’ Digs Sa SoG Ge 0 11,200 1 125 
Weikokw Dextiless 9... 2% 1,220 8 52 50 52|| Mitsubishi Nippon Heavy Ind. . 9, 12 121 97 
Meikoku Rayon... ses. . 4c 8,400 12 154| a 127 149|| Mitsui Shipbuilding & 
Toyo Rayon. 2) eoe. << Naas 12,000 18 308 285 311 Engineering... .s. ket eee 4,500 15 95 85 
(Loho Rayout. s aii s © eee , 545, 10 81 73 75|| Mitsubishi Heavy Ind. Reorg. . 12,348 12 263 234 “a 
peabie Rayon AN on ai : 124 127 Ieigka waitma Heavy Ind. ... 4° 945 12 114 92 1] 
urashiki Rayon. ....... , 178 i 179], Nissan Motor. ....% 5... 11 393 257 2 
Asahi Chemical ........ (B) 8,000 18 255 235 239 Isuzu Motor ua a eee ee 7°50 1e 172 159 1) 
oyota Motori. ac bee ae. 10,500 20 438 409 4! 
Precision Machinery 
Paper & Pulp Nippon Kogaku ........ 582 — 178 155 1! 
G Camera vei << ues 
Kokoka Pulp. fe... co 3,120 5 Sol®. ag) Mbt’ ae ee as 10) 5 IMS abies ae 
Sanyo) Pulpiees a oes) 3 es 3,176 10 52 50 51|| Other Manufacturing Industries 
Be oes hy jad es Sacre Ratton nh 12 68 65 70 
okusaku Pulpic, geass oc ee F 5 49 46 51’ Doppan Printing” 3,20). oes 750 18 415 397 44 
Tohoku Pulp .. i 40. 2 4.s.6°% 2,588 5 50 47 50, Nippon Musical Inst: ( 
Oj Papert.sf, nets. ae 5,000 13) 145) S127] ae] Sion © ie pp 200) -POah ee a 
rye ahead eeet os 0 Sea Has on 120 a 116 Trading Companies 
Mitsubishi Paper Milis |: : | 2,300 15) 104 Silt 100). Mies Busant tne Cee 6,223 14) 457) 410 
Mitsubishi Shoji...) ]! 10,000 14} 225]s 178) 
Mitsukoshitgees <2 paces Ce 3.645 20 256 233 24 
Chemical Indusries Reaestate | 
Mitsui Real Estate ...... 1,300 549 501 ; 
Toyo Koatsu Ind. ....... 7,787 i ishi . , 15 94 
Nitto Chem. Ind... 2222)! 4,152 5 143 136 140 Navee Reacts : gene Se 1'303 i 190 i76 ii 
Sumitomo Chemical. * 72: 3000, da} ae] er] Ft satin’ 2) ‘ 5 
Shin Nippon Chisso Hirys «Se rere i ay ey re Transportation & Shipping 
issan emicalIndjas. se 2,163 — 93 79 85|| Tobu Railways 9 
Nippon Soda... . ., 1,696 8} 100, +~=83|_—~Ss«| Tok 38 Rae ae 12h 122) 
Bee , 65 9 okyo El. Express Railwa c 
Tonoo chemical nd.- <1) FRB) Nipeon Sages os fomahgy 
Electro-Chemical Ind...) 1” 47000 12| ~ ” 14dipeeta7s| aad Qteee Shogan ee ee 14 mide Ga 
Shin-etsu Chemical Ind. | °° 2'200 12 5; hh we eee 7,600 a 32 27 @ 
Mitaui Chemical ing : , 216 187 201} Nitto Steamship ........, 6.000 a 51 42 4 
ee ie Siaclnporat ey cot oe 3,200 12} 192,150} 167] Mitsui Steamship © ¢. . < . | 5,500 = 47 41 4 
Dainippon Celluloid aes" 2 aes 2°98] 121 ied yk a ne See 5 meee ss at fo 13,200 — 30 27 2 
Nippon Chemical Ind. <2 << | 800 15) 117 0a] a ee ee 4,500 =| erredlle ne 38) ae ae 
Fagl Photo Film silica ce 4990 i. 4 is a Warehouse & Entertainment | 
Konishiroku Photo Ind. |. | | 1,800 =| 138 125 129|| Mitsubishi , 
Tokyo Electric Power (A) 60,000 10, 525) 0 500 Gear bebe are as tec 1,200 10) 108} 8} 
TORS Caste ee 000) | 52 502)) Shochiku Motion Picture . ajlie — 55 51 5 
POWs : Sis Se 20,280 12 66 62 67 “Nikkatsul > OSes eee 3,366 12 62 53 6 


Notes: (A) 500 yen shares. 


(B) 100 yen shares. 


Rest are all 50 yen shares. 


Oo ex-new 


i A - bed .\ 
PRINCIPAL PRODUCTS: 
‘Electrical and Mechanical Equipment 
for Power Plants and Sub-stations, 
Electrical Equipment for Steel, Chemi- 
cal, Textile and General Industries 
Electrical Equipment for Mines, Ships 
and Railways. 
W.H. Meters, Measuring Instruments’ 
and Regulating Apparatus, Household 
Electric Appliances. 


SUGAR, YEAST, 
ALCOHOL, AND 
WAREHOUSING 


DAI NIPPON SEITO 


ELECTRIC MFG. CO., LTD. 


DAI-NIPPON SUGAR MFG. CO., LTD. 


President : KATSUHIKO FUJIYAMA 


CATALOGUe 


Cs yr 


NUMBER 


4-1 Marunouchi Tokyo 


, Tel. (271) 0100-0109 
Cable Address? SUGAR TOKYO 


Head Office: 6, 2-chome, Maruno- 
uchi, Chiyoda-ku, Tokyo 
Cable Address: DENKIFUJI TOKYO 


LET 
| US 
YOUR 
BANK 
IN JAPAN 


THE NIPPON KANGYO BANK LTD. 


HEAD OFFICE: HIBIYA, TOKYO ‘ 
121 BRANCHES THROUGHOUT JAPAN pibeuees 


ESTABLISHED 
1897 


OVERSEAS BRANCH: TAIPEI % ee 


NUMBER 


REPRESENTATIVE OFFICES: LONDON, NEW YORK 


Streptomycin, Mycillin, Carzinophilin, 


Mitomycin C, I-Lysine, Fertilizers, 


oral 


Glutamic acid, Butanol, Acetone, Plas- 


ticizers, Alcohols, Distilled Spirits, etc. 


CATALOGUE 
*, 
& 4 
NUMBER 


As earn ue were ee ee = HY Nal |e 
PRANSIT atte sete. ...). ACCIDENT 
AUTOMOBILES 7. 2) aeuees FOREST 
BURGLARY.......... LIABILITY 


| 


., FIRE & MARIN 
= _ INSURANCE CO.,LT 


HEAD OFFICE: 46, 1-chome, Tori, Nihonbashi, Chuo-ku, Tokyo 


hree Oriental Economist Publications 


The ORIENTAL ECONOMIST 


Founded in 1934, The Oriental Economist is the one and only authentic economic monthly in English published in Japan. 
Jo other Japanese or English language economic journal in this country has been so frequently quoted in leading foreign 
eriocicals such as Fortune, The New York Times or Newsweek. 


With her outstanding position in Asia regained after her return to the family of free nations on signing of the San 
ancisco Peace Treaty, even the most prejudiced would not deny that Japan is steadily emerging again as the centre of 
litical, financial and industrial activities in the Far East. 


To prepare your future activities in Japan and in the Orient, whether you are a journalist, a politician, a diplomat 
r a businessman, try to get in touch with the latest political, economic, financial or industrial developments in this part of 
ve world through The Oriental Economist. This journal tells the whole story. 


Annual Subscription Rates (Payable in Advance) Air mail zones 
Within Japan ............... ¥2,400 (¥200 a copy) (1)-Korea, China, Formosa, Hongkong, Macao, Burma, Indochina, 
Wake, Guam, Philippines, Thailand, Midway, Malaya, India, 
Overseas Ceylon, Pakistan, Afghanistan, Australia, Oceania. 
Sea mail .............-. ¥ 2,700 ($10.00) (£3-12-0) (2)-U.S.A., Canada, Alaska, Hawaii, Central America, Cuba, 
Air mail (1)..........-. 3,900 ($13.33) (£4-13-0) 5 ae ee A tae Gace ee ee 
é ‘ —Europe, merica (incl. mbia, Venezela, Guiana 
Air mail (2)... 2.0.2... 4,200 ($14.18) (£5- 0-0) Near East (Cyprus, Iran, Iraq, Lebanon, Israel, Saudi Arabia, 
Air mail (3)............ 6,000 ($19.25) (£6-18-0) Syria, Jordan, Yemen) Africa. 


JAPAN ECONOMIC YEARBOOK 


(Usually out in May, each year) 


3 The most comprehensive economic yearbook in the English language devoted exclusively to the study and analysis 
of Japan’s economic, financial and industrial developments in the past one year. 


This is a 250-page (125mmX180 mm) yardstick of Japan’s economic, industrial and trade transmutations in one of the 
most eventful years after the war’s termination. Appended is a list of 900 major companies with all essential data. 


Domestic: ‘¥1,000 Overseas: $5 


JAPAN COMPANY DIRECTORY 


(Usually out in October, each year) 


A most exhaustive collection of “ virtual credentials“ of Japanese industrial and business firms, “ JAPAN COMPANY 
DIRECTORY “” carries the latest reports on nearly 500 major companies and banks with special reference to their past 
tecord, present showings and future possibilities. 


Principal items include : 
Date of establishment; Head office and branches in Japan and abroad; Factories; Directors; Authorized and issued 
¢apital shares; Major stockholders; Share price changes in past several years: Business results; Dividends; Details of 


‘specialized lines. 


““Who’s Who” as a handy supplement lists the names of 1,000 leaders in Japanese business, industry and finance. 


! 
| 


Pp 300 265X185 mm Domestic price: £2,000 Overseas Price: $10 
| | 
; Remittance Methods: ' PURCHASE ORDER Date 


g@Pomestic :—By using Furikae (Tokyo 6518), you can save the 
: transfer expense. 


‘A collection charge of *£100 is additionally payable in case 
of remittances by chaques issued outside Tokyo to cover 


Please send 


a special cashing fee charged by banks concerned, , Quantity or period auer re as 
Sverseas :—Remittance may be made by the use of Banker's 
cheque, Mail Transfer, International postal money order, Amount 3 
UNESCO Coupon. 
Name 2 ae 
3 (Please print) 
The ORIENTAL ECONOMIST ! Address tes a pe 


3-2, Hongokucho, Nihonbashi, Chuoku, Tokyo, Japan | 
Phone: (241) 4111 ee a se eee 
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Since 1873 


THE DAIICHI BANK. LTD. 


Authorized Foreign Exchange Bank 


Oldest «un Yeare, 
Woderu tn Sewéice 


Head Office: 
1, 1-chome, Marunouchi, Tokyo, Japan 


CATALOGUE New York Ageney: 
2 103 Pe » Wall St, New York 5, NY, U0 SA: 
‘s > BT 


NUMBER 


Chicago Representative Office: 
38, South Dearbon St., Chicago 3, Illinois, U.S.A. 


London Representative Office: 
1, Royal Exchange Avenue, London E.C. 3, England 


Free information available 


CATALOGUE 


Head Office : Kabuto-cho. Nihonbashi, Chuo-ku, Tokyo Foreign Dept. Tel: 671-3992 
New York Affiliate 111 Broadway, New York Tel: Cortlandt 7-5680 
Yamaichi Securities Co. of New York, Inc. 


IBM 2133 


iy 
“4 
. 

0 

+ 


THE ORIENTAL ECONOMIST 


Nagoya, Japan 


178 offices: Nagoya, Tokyo, Yokohama, Osaka, Kobe, Sapporo 


& 


and other major cities: throughout-Japan 
eel é 


“NEW.YORK REPRESENTATIVE OFFICE: 149, BROADWAY, NEW YORK, N.Y. 


AIWA = 
BAN K 


Branch Offices : 


S8 oe 2 oe 2S ee 
= i 


106 throughout Japan 


Overseas Representative -Offices : 
London and New York 


Head Office: 
21, Bingomachi 2-chome, Higashi-ku, 


Osaka, Japan 


Cable Add.: DAIBANK 
Tel: (27) 1221 


TELEX OS 3284 


¥200 


